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| Investment of $5,000 
Affords 6.2% Return 


What About These Issues? 


Blaw-Knox Montana Power 
Bliss (E. W.) Northrop Aircraft 
Caterpillar Tractor Peoples Gas 


Gulf Oil Safeway Stores 

McCord Corporation Superior. Oil pm gin 

Missouri Pacific pfd. Utah Power & Light ; 
See pages 8 and 9 
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Personalized 
Investment 


Hupervision 


ROGRESS means change; that is why it is so im- 

portant to keep abreast of changing conditions and be 
able to appraise their effects on your investments. New 
developments make some industrial techniques obsolete 
while at the same time creating new opportunities for 
profitable investment. If you are to make the most of 
your investment capital, you must be constantly on the 
alert to anticipate the significance of the broad general 
and specific factors tending to shape investment and 


economic trends and adjust your investment program 
accordingly. 


UT it is an almost insuperable task to gather, corre- 

late and interpret the myriad data bearing on invest- 
ment values. The average investor has neither the time 
nor the training to do this job himself and even if he had, 
the cost of maintaining the necessary facilities would be 
prohibitive. But a number have solved their problem 
by shifting the responsibility to FinanciaL Wor tp 
RESEARCH BurREAU which specializes in the analysis and 
determination of security values and the planning and 
supervision of investment portfolios. For a very moder- 
ate fee you have at your command all of the research and 





Assures More Success 
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Results 


analytical facilities developed in over 50 years of service 
to investors. 


HEN you subscribe for our Personal Supervisory 

Service, you have the assurance that all factors 
tending to affect your investment welfare are under con- 
stant scrutiny and that you will be advised promptly if 
any changes should be made in your investment program 
for the purpose of preserving your capital in times of 
business unsettlement and enhancing it when conditions 
are more favorable, with an eye at all times to securing 
a steady and as generous an income as is consistent with 
a reasonable degree of safety. 


UR high rate of renewals is eloquent testimony of 

the value of the time-tested investment principles 
applied to the supervision of investment portfolios under 
our direction. If you are seeking competent and unbiased 
investment help in the management of your portfolio and 
desire to obtain better investment results than would be 
possible without the benefit of experienced guidance. 


decide now to enroll for our Personalized Supervisory 
Service. 


“ 
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: FINANCIAL WORLD RESEARCH BUREAU : 

: 86 Trinity Place, New York 6, N. Y. : Mail this coupon for 
: [] Please send me the pamphlet “A Personalized Supervisory Service for : further information, 
: seedless | : or better still send us 
s C11 I enclose a list of my present holdings with original purchase prices s os ° 

> and would like to have you explain whether your service would be . a list of your holdings 
. adaptable to my problem and if so what the cost will be for supervision. ? and let us explain 
e My objectives are: . P 

: ; : how our Personalized 
. [] Income [] Capital Enhancement C Safety . 3 i 

: ai : Supervisory Service 
e It is understood that I incur no obligation by this request. s t 

: : points the way to bet- 
© Nie che ee os eee eee ‘ ter investment results. 
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FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 





The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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G What Keeps 


a Customer Happy? 


We thought this man might have 
some interesting answers. 


He was thoroughly respected in 


his field, a well-known figure in 
advertising, and one of our custom- 
ers for a good many years. 


In fact, as he said when we talked 


to him, “I guess I first opened my 
account with Merrill Lynch about 
20 years ago—and since then you’ve 


always had all my business.” 


Well, naturally, that was nice to 


hear. But we were even more inter- 
ested in ‘why?’ 


His answer went something like 


this: 


“Well, in the first place, I just 
feel comfortable at Merrill Lynch. 


“Of course, I’ve always had the 
same account executive, and his 
service has been of a consistently 
high calibre. I like the special 
studies and reports he sends me 
from time to time—like the way 
he passes along any items of in- 
formation that might affect the 
value of the stocks I own. 


“Over the years, too, I’ve found 
that Merrill Lynch is just as con- 
cerned with an order for 10 shares 
as it is for 100, and handles it 
just as efficiently. 


“But looking back over 20 years, 
the thing that stands out most in 
my mind is that you've never tried 
to sell me a thing—never pushed 
for that extra commission.” 


That’s a basic policy, of course, 
in all our dealings with our cus- 
tomers. A policy we’d like you to 
test for yourself. 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 103 Cities 
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Dakar, capital of French West Africa, one of the latest cities connected to the United States through Bell System Overseas Telephone Service. 


A VITAL SPEECH PATH 
TO FARAWAY COUNTRIES 


World-wide events emphasize the value 


of Overseas Telephone Service 


Great forward strides have been made since 
the Bell System inaugurated Overseas Telephone 
Service in 1927. 

Then there was only one link and that was 
from New York to London. Today this radiotele- 
phone service reaches out to more than ninety 
faraway countries and territories. 

In 1927, only twenty-three hundred Overseas 
calls were made. More than that are now made 


every day. There have been important improve- 
ments in the quality of service and substantial 
reductions in rates. 


Here is a tool of increasing importance to 
finance, industry and commerce and a vital inter- 
national voice channel for Government and the 
Armed Forces. The growth of the service over the 
past twenty-five years is proving of particular 
value right now. 






BELL TELEPHONE SYSTEM 
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Control End in Sight 
—Who Will Benefit? 


Whole industries are suffering serious earnings squeeze as result 








of price controls. Prospect now indicates early end or relaxation 





Grocery Chains: Through July 
sales of the large chain grocery com- 
panies ran 7.9 per cent over the year 
before, but, with the exception of 
Food Fair and Kroger, earnings were 
generally lower. OPS permitted some 
mark-ups in the second half, and it 
is probable that year-end results will 
compare favorably with 1951 due to 
the fact that sales continue at record 


of restrictions. Beneficiaries in six important groups discussed. 


hain resignation of Tighe Woods 
as director of the Office of Price 
Stabilization has signaled the fact, 
if any signal were needed, that price 
controls will soon go out the window ; 
possibly before the end of the year 
through a Presidential Executive Or- 
der. Or, if not that way, through 
statutory expiration next April 30 
when the extended Act is due to die. 
For certainly Congress, which took a 
dim view of price controls when pre- 
vailed upon at the last session to ex- 
tend the Act, will give less attention 
to the matter in the next session un- 
less its proponents can offer con- 
vincing proof of its need in meeting 
a danger that so far has failed to 
materialize in the sinister form and 
scope envisioned. 

Ending of price restrictions prob- 
ably has been more or less discounted 
by the securities markets with the ex- 
ception of some major industries that 
have not benefited materially from the 
activities of the price stabilizer, who 
complained : “It seems all I have done 
is sign orders increasing prices.” 
These groups include tobacco, chain 
grocery, copper, sulphur, cement and 
aluminum companies. For all indus- 
try, the development would provide 
another assurance of an early return 
to a simpler way of doing business 
without the encumbrance of red tape 
that governmental regulations inevit- 
ably create. This does not imply, of 
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course, that the sky is the limit and 
industry can clamp its foot down on 
the price accelerator. Such action 
would defeat its own purpose: buyer 
resistance is still a stronger force than 
governmental ceilings. 

Six industrial claimants for a 
measure of relief from price controls 
appear to be in a preferred position so 
far as the equity of their appeals is 
concerned. For the most part, they 
have absorbed rising wage and ma- 
terial costs without adjustment in 
selling prices. And while most have 
asked for consideration of their 
plights, they have not been among 
those about whom the retiring stabil- 
izer can say: “All I have done is sign 
orders increasing prices.”’ 


Candidates for Relief 


Cigarettes: The tobacco indus- 
try has suffered from a double press 
of rising costs plus the added invest- 
ment needed to carry higher priced 
inventories of tobacco, not to mention 
its large and increasing investment in 
pre-paid excise stamp taxes. An in- 
crease of 25 cents per 1,000 cigarettes 
would restore the profit margins of 
the Big Five to prewar levels and 
reinstate their common shares, now 
near the lowest prices of recent years, 
to the high investment rating they 
long enjoyed. This group includes 
American, Liggett & Myers, Loril- 
lard, Philip Morris and Reynolds. 


levels. Hardest hit in this group was 
Safeway, which along with American 
Stores, First National, Grand Union, 
Great A. & P., Jewel Tea and Na- 
tional Tea, stands to benefit from 
relaxation of controls. It is signifi- 
cant that the chains, even before be- 
lated action came from OPS, had 
made headway in improving profit 
margins by increasing volume per 
store and effecting additional operat- 
ing economies. 


Copper: One of the curious 
quirks of control has been evident in 
the fact that fabricators have been 
hesitant to buy domestic copper at 
prices above 24% cents a pound, but 
willing to pay 36% cents for im- 
ported copper. That is because they 
cannot pass increased costs of the 
domestic product along to their cus- 
tomers, but for all practical purposes 
can do so with the imported variety. 
Clearing up his anomalous situation 
by action on price controls would 
benefit the copper shares which as a 
class have lagged behind the market 
in recent months. Better situated 
equities include Anaconda, Phelps 
Dodge and Kennecott. 


Sulphur: The large Gulf Coast 
deposits of brimstone yield a profit 
even on the basis of present prices of 
about one cent a pound for the 
world’s highest quality of sulphur. 
However, the industry has tapped 
new sources to meet a prospective 
critical shortage and this is higher- 
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cost production than that flushed 
from the domes previously opened to 
production. The world market will 
continue above domestic levels, but 
prices of $100 a ton or more paid 
willingly abroad a half year ago now 
seem unrealistic with more produc- 
tion coming not only into the Ameri- 
can market but elsewhere. A rise of 
$4 a ton seems not unlikely for 
domestic producers now selling at 
$21 and $22 a ton. -Texas Gulf and 
Freeport are best situated and their 
shares with seasoned dividend records 
hold attraction. 


Cement: Except for small ad- 
vances to offset higher freight rates, 
price restrictions on the cement com- 
panies have been as solid since 1950 
as the product they manufacture. Ad- 
vances in wages and other costs have 
been absorbed by the companies 
themselves. It is not unlikely, in 
view of continued activity in con- 
struction, that some upward revision 
in prices may develop in the South, 
Southwest and Middle West where 
prospective market demand appears 
strongest. Industry leaders in this 
group which have shown better than 


Investment of $5,000 Affords 6.2 


List, selected for capital enhancement prospects as 


well as income, is well diversified. Portfolio of seven 


common stocks represents leaders in as many industries 


he average investor not only 

seeks a reasonable return on his 
invested dollar, but wishes also to 
place funds in securities that offer 
possibilities of rising in market value. 
However, when the market averages 
are in as high territory as they are 
today, it becomes more difficult to 
select a diversified list of securities 
affording a liberal return and offer- 
ing reasonable possibilities of capital 
enhancement. The so-called small 
investor particularly encounters diff- 
culties when it comes to setting up a 
new program. 

Here are seven common stocks, 
drawn from as many industries, which 
combine to make up an attractive 
portfolio calling for the initial invest- 
ment of $5,000 and affording a re- 
turn of 6.2 per cent on the basis of 
indicated payments for 1952, the 
dollar incomé amounting to $310. 

As nearly as possible, approxi- 
mately the same amount of money is 
suggested for investment in each of 
the issues, thereby emphasizing the 
diversification factor. For the most 
part the issues are of investment 
grade, and while industry character- 
istics may influence a somewhat lower 
rating in some instances, all of the 
seven qualify as investments for the 
businessman. 

In the rail group Chesapeake & 
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Ohio, a leading soft coal carrier, with 
a 30-year uninterrupted dividend re- 
cord, offers the best of the individual 
yields. With the railroad issues again 
coming into better investment favor 
and the coal industry seemingly de- 
termined to keep at peace with its 
workers, Chesapeake & Ohio may be 
expected to maintain a high level of 
earning power and to improve mar- 
ketwise. In 1951 net earnings of 
$4.80 per share topped 1950 results 
by 54 cents, and in the first nine 
months this year C. & O. earned $3.95 
per share vs. $3.42 per share in the 
same period last year. 
Socony-Vacuum’s earnings have 
been following much the same pat- 
tern. Net per share of $5.08 last 
year compared with $4.03 in 1950, 
while in the first nine months this 


average rate of growth and stronger 
resistance to decline in recession 
periods are Lehigh Portland and 
Lone Star Cement. 


Aluminum: Spurred by defense 
production needs and governmental 
encouragement to increase capacity 
still further, the aluminum companies 
obtained the benefit of a 5 per cent 
ceiling advance last August. This was 
half of the amount requested. It 
seems probable that some further ad- 
justment of prices will develop, par- 

Please turn to page 26 


Per Cent Return 


year earnings also ran ahead of the 
same 1951 period. The other issues 
in the group, while falling slightly be- 
hind in year-ago results, nevertheless 
have already earned their full year’s 
dividend requirements. Mathieson 
Chemical and West Penn Electric, in 
fact, safely covered this year’s re- 
quirements in the first six months of 
the year. 

Five of the issues paid dividends all 
through the depression of the early 
1930s, two of them from _ before 
World War I: General Motors 
(1917) and Socony-Vacuum (1902). 
Inland Steel missed payments only in 
1933, otherwise having a dividend 
history running back to the same year 
as General Motors. Mathieson, with 
payments uninterrupted since 1926, 
and United Biscuit which has paid in 
every year since 1928, are the two 
other apparently depression-proof is- 
sues. While the present stock of West 
Penn Electric has paid dividends only 
since 1935, its predecessor distributed 
payments from 1926 to 1935. 


An Income and Appreciation Portfolio 


No. of 


Shares Common Stocks 


20 Chesapeake & Ohio 
10 General Motors 
20 Inland Steel 
15 Mathieson Chemical 
20 Socony-Vacuum 
20 United Biscuit 


20 West Penn Electric............ aA 


Total Cost 
Annual Return......... 6.2% 





*Based on indicated total 1952 payments. 
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Recent *Divi- 

Price Cost dend Income 
pad 38 $760 $3.00 $60.00 
cee 64 640 4.00 40.00 
peas 44 880 3.00 60.00 
Ah 41 615 2.00 30.00 
sie 35 700 2.00 40.00 
ae 35 700 2.00 40.00 

35 700 2.00 40.00 
om $4,995 
I ii sieht $310.00 
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Better Background 


For Potomae Electrie 


Operating in District of Columbia, company 


has suffered from _ over-regulation. 


May 


get a better break on earnings in the future 


ww Electric Power Company, 
with annual revenues of $46 mil- 
lion, furnishes electricity to a popula- 
tion of nearly 1.3 million in the 
National Capital and adjacent areas in 
Maryland and Virginia. Only 17 per 
cent of its 1951 revenues were indus- 
trial (including power for the Capitol 
Transit Company) while 30 per cent 
were residential and 45 per cent com- 
mercial. About 22 per cent of rev- 
enues reflects sales to agencies of the 
U. S. Government and the District 
of Columbia (presumably these sales 
are classed as commercial.) 

Thus the company’s gross business 
should be relatively stable, since it is 
little affected by the fluctuations in 
general business. There might, of 
course, be some shrinkage in the 
working population of Washington as 
a result of Republican economies, but 
this seems unlikely to be serious. 


Shows Remarkable Gains 


While the company is not: a 
“growth” company in the usual sense 
of benefiting by industrial expansion, 
it has nevertheless shown remarkable 
postwar gains, due in part to the ex- 
pansion of Government operations in 
the District of Columbia and the re- 
sulting development of adjacent areas. 
Thus postwar revenues over the past 
decade have nearly doubled, and this 
gain is not far behind those of electric 
utilities in such areas as California, 
Texas and Florida. Much of the gain 
was in the suburban areas around 
Washington. In the decade ended 
1951 the company’s revenues from 
within the District of Columbia de- 
creased from 82 per cent to 70 per 
cent of the total, while Maryland rev- 
enues increased from 16 per cent to 
24 per cent, and Virginia from 2 per 
to 6 per cent. 

The company has had to expand its 
generating facilities substantially to 
take care of this load. Some 280,000 
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kw capacity was installed in recent 
years, bringing the total up to 725,- 


000 kw. This year’s construction 
program included a 25,000 kw high- 
pressure topping turbine at the Ben- 
ning plant, with additional boiler ca- 
pacity and other equipment, scheduled 
for completion this fall. Construc- 
tion was also begun on a third gener- 
ating unit of 100,000 kw capability. 

While the company has had some 
difficulty in meeting its peak summer 
loads with its own capacity, it has 
interconnections with Consolidated 
Gas of Baltimore and Virginia Elec- 
tric & Power, which make 35,000 kw 
additional power available on a firm 
basis for emergencies. 





Potomac Electric 


c—Common Stock Record— 
Revenue Earned 


(Mil- Per Divi- 
Year lions) Share dends Price Range 
Ress Se wake * wine eeetec« 
See se RE kek nthe sekeeieee 
Pee? RS |. ae ee eases 
1945.. 23.1 Ee ek be tae 
1946.. 24.4 0.97 Es RE One 
1947.. 27.1 0.97 ab 17 —12% 
1948.. 32.0 1.15 $0.22%%4 144%—12% 
1949.. 356 1.15 0.90 15%—13 
1950.. 37.7 0.94 0.90 16%4—13 
1951... 42.9 112. 0.90 15 —13 
1952.. a35.8 a1.05 b0.95 b18%—14% 


a—Nine months. b—To November 26. 


Potomac Electric was formerly in 
the North American Company Sys- 
tem, but the latter in its gradual dis- 
solution program distributed most of 
its stock holdings to its own stock- 
holders late in 1947, selling the bal- 
ance in 1948. In conformity with 
North American standards, Potomac 
has for years maintained a sound 
capital set-up, and dividends have 
been paid on the common stock since 
1904. The present capital structure 
is approximately as follows: 


Millions Proportion 





Funded Debt ........ $90 56% 

Bank Loans ........ 6 + 

Preferred Stock ..... 11 7 

Common Stock Equity 

(4,264,000 shs.,$10 par) 54 33 
$161 100% 


The company issued $15 million 
first 344s of 1987 in March this year, 
the proceeds of which were used to 
retire a $10 million bank loan, with 
the balance applied against the year’s 
estimated $16 million construction 
expenditures. The remaining $6 mil- 
lion bank loan was refunded by a new 
two-year loan at about 3% per cent 
interest. The company expects to 
spend about $47 million in 1953-54 
for construction, which will probably 
require some $35 million new capital, 
but the type of financing for this pro- 
gram has not yet been determined. 

Potomac’s weak spot in the past has 
been over-regulation. Its flexible 
“profit-sharing” plan for residential 
rates, devised many years ago in co- 
operation with the Utilities Commis- 
sion of: the District of Columbia, 
worked perfectly so long as rates were 
reduced downward from time to time. 
However, there came a time some 
years ago when the company’s earn- 
ings suffered from rising costs, and 
management sought a rate increase 
which should have been operative 
under the plan. But the District of 
Columbia Commission, possibly due 
to New Deal political influence, was 
loath to approve the anticipated in- 
crease. Share earnings declined to the 
97-cent level in 1946-47, the lowest 
in a number of years, despite the in- 
crease in the rate base. 

Finally the sliding-scale plan was 
modified to permit earnings of 5% 
per cent in the rate base, half the ex- 
cess being reserved for refunds to 
customers, or to credit the earnings 
when they fell below the allowable 
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base amount. This rate of return is, 
of course, below the traditional 6 per 
cent permitted in many states and 
rates of 7 to 8 per cent (when figured 
on an original cost rate base) allowed 
in states such as Pennsylvania, Ohio, 
Iowa and Texas. 

In 1951 Potomac Electric earned 
only 5.1 per cent on original cost 
base, it is estimated, despite mod- 
erately higher rates. Increases in 
electric rates estimated to produce 
additional annual revenues of $2.6 
million, became effective in April 
1951 pursuant to orders of the Dis- 
trict of Columbia, Maryland, and 
Virginia regulatory commissions. Pe- 
titions appealing from the orders of 
the District of Columbia were filed 
in the U. S. District Court for the 
District of Columbia by customers 
challenging such orders. The appeals 
were rejected by the District Court 
but have been carried to the District 
Court of Appeals. 

If such orders ultimately should be 
adjudged invalid, the company might 
be obliged to refund or otherwise 
adjust for all or some part of the in- 
creased revenues collected. As of 
last December 31, such increased 
revenues amounted to about $1,430,- 
000, from which $655,000 of net in- 
come was estimated as realized. 


Earnings Trend 


Earnings for the twelve months 
ended September 30 (fully reflecting 
the rate increase) were $1.37 a share 
versus $1.09 in the previous period. 
The company raised its latest quar- 
terly dividend, indictating an annual 
rate of $1.00 compared with the 90- 
cent rate that had been paid since 
1948. At the recent price around 18, 
the stock yields about 5% per cent. 

The company last May obtained an 
amortization certificate for 40 per 
cent of the $16 million addition at 
Alexandri. Eventually this may 
mean (over a five-year period) an- 
nual tax savings equivalent to about 
30 cents a share. It is uncertain, 
however, whether the company will 
show this in its reported earnings. 

Potomac Electric has been badly 
treated from a regulatory angle. Indi- 
cations are that the worst of this is 
now over, and perhaps the new atmo- 
sphere anticipated from the election 
results may, in due course, give the 
company a better break on earnings. 
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Paint Industry Sales 
May Set New Record | 


Year got off to a slow start but recent months have 


seen substantial improvement. Maintenance demand is 


a more important sales factor than new construction 





Hartford Courant Photo 


_ the number of houses al- 
ready standing is much greater 
than new homes erected in any given 
year, more paint is purchased for 
maintenance purposes than for appli- 
cation to new dwellings. Industrial 
demand for upkeep purposes is also 
substantial. Paint sales therefore are 
less affected by the wide fluctuations 
in the construction cycle over the long 
term than are cement company sales, 
for example, or demand for heating 
and plumbing equipment. Fluctua- 
tions would be even smaller than they 
are but for uneven buying by whole- 


salers and retailers who are likely to 
lay in more than they need one year 
and follow a cautious policy the next. 

Cautious buying and less industrial 
use were in evidence during the first 
five months of this year when sales 
trailed year-earlier figures by about 
eight per cent. Thereafter, save in 
August, sales consistently climbed 
over dollar volume of the correspond- 
ing months of 1951. In September, 
sales reached the highest figure for 
that month on record with the excep- 
tion of 1950 when scare buying fol- 
lowing the Korean outbreak had an 
abnormal impact on the market. Ship- 
ments with a value of nearly $117.8 
million in September 1952 repre- 
sented not only a four per cent gain 
over the August figure but an in- 
crease of 17.7 per cent over the Sep- 
tember 1951 total of $100 million 
plus. 

By the end of September, sales for 
the year had mounted to $1,047 mil- 
lion, only 2.7 per cent less than in 
the 1951 nine months. The margin 
between 1951 and 1952 totals has 
thus been steadily narrowing from the 


- eight per cent difference shown at the 


end of May, and if the impetus con- 
tinues even with lesser force, the 
aggregate for the year will set a new 
high record. Volume last year set a 
new record, and comparison with pre- 


Fiscal Status of the Leading Paint Makers 


r—*Sales—, -—— Earned Per Share ———, 


Years (Millions) 7—Annual—, —Nine Months—, 7Divi- Recent 
Company Ended 1931 °° 1952 1950 1951 1951 1952 dends Price Yield 
Cook Paint..... Nov. 30 $26.3 $24.6 $9.41 $6.87 N.R. N.R. $3.00 36 8.3% 
Devoe & ’ 

Raynolds ‘A’..Nov.30 37.3 33.7 5.32 3.42 $2.72 $1.67 2.00 24 8.3 
Glidden Co. ....Oct. 31 175.3 150.2 4.11 3.65 2.76 1.81 2.25 34 6.6 
Nat'l Lead..... Dec. 31 295.8 268.0 2.41 2.05 1.46 1.35 1.45 32 4.5 
Pittsburgh 

Plate Glass...Dec. 31. 310.5 2940 464 3.44 2.52 2.94 2.00 51 4.0 
Pratt & 

Lambert ..... Dec. 31 N.R. N.R. 5.94 4.67 N.R. N.R. 3.00 42 + | 
Sherwin- 

Williams ....Aug.31 N.R. N.R. 7.44 7.23 .... a7.12 3.50 69: 5.1 
Valspar Corp. . . Nov. 30 92 82 1.34 1.08 0.79 0.61 0.50 6 8.3 





*Sales are for nine months. 


+Paid in 1952 or indicated rate. 


a—Fiscal year. N.R.—Not reported. 
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vious record-breaking years shows 
that nine months 1952 shipments 
were up 3.6 per cent over the same 
1950 period, and 20.2 per cent higher 
than for the 1949 span. 

Although earnings results of the 
leading paint manufacturers have con- 
tinued a decline which set in last 
year Owing to the impact of higher 
taxes, final-quarter earnings of fiscal 
year companies and last-half results 
of calendar year units should bring 
final results closer to 1951 per-share 
figures. For National Lead, which 
supplies materials to paint manufac- 
turers as well as makes paint on its 
own, an unfavorable first-half com- 
parison reflected reductions in sell- 
ing prices following declines in prices 
of raw materials such as lead, anti- 
mony and zinc, and reductions in phy- 
sical volume in certain of the com- 
pany’s lines. Earnings for the third 
quarter, however, rose to 37 cents per 
share vs. 28 cents in the same 1951 
period, and full year results should 
be in the neighborhood of the $2.05 
per share earned last year. 

Basically because the paint manu- 
facturers are large consumers of 
chemicals, the industry has been mov- 
ing in the direction of greater integra- 
tion in recent years. This in brief 
means greater output of chemical sub- 
stances such as the synthetic resins 
and chemically - produced solvents 
which are coming into common use. 
National Lead, which has been stead- 
ily increasing its diversification in the 
metal processing field, now calls it- 
self a chemical company rather than 
a paint or metals company. (E. I. du 
Pont, the industrial giant, is an ex- 
ample of a chemical company which 
has long made paints as well as scores 
of other products.) Sherwin-Wil- 
liams, largest in the paint field, has 
become a leading producer of DDT 
compounds. Integrated operations in- 
clude output of oxides, pigments, lin- 
seed oil and tin containers. Pitts- 
burgh Plate Glass makes a host of 
durable or semi-durable products in- 
cluding paint brushes and glass fiber ; 
last year it became sole owner of 
Southern Alkali Corporation, a chlor- 
ine and alkali producer which has 
been merged into the newly-formed 
subsidiary Columbia-Southern Chem- 
ical Corporation. Chlorine, caustic 
soda, soda ash, calcium chloride, rub- 
ber reinforcing pigments, agricultural 
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he period of the 1920s wit- 

nessed a tremendous growth 
in popularity of the stock purchase 
warrant, a device which is em- 
ployed usually to “sweeten” a new 
security offering. “In that hectic 
period many warrrants possessed 
substantial market value, the 
American & Foreign Power option 
warrants alone attaining an aggre- 
gate valuation of over $1 billion. 
Expiration, rather than exercise, 
has sharply reduced the list of out- 
standing purchase warrants, and 
only about eight companies of any 
importance now have such securi- 
ties in their capital structure. 

Of those warrants that are still 
remaining, one prominent issue is 
slated for early demise: United 
Corporation’s option warrants will 
be cancelled upon consummation of 
the company’s plan for compliance 
with the Holding Company Act. 
(The American & Foreign Power 


Shares 
ACF-Brill Motors 1 
Aeronca Manufacturing 
Atlas Corporation 
Merritt-Chapman & Scott... . 
Tri-Continental Corporation. . 
United Corporation 
Universal Pictures 
Ward Baking 





Stock Warrants— 
Market “Long Shots” 


Sole attraction of stock purchase warrants is possibility 


of a substantial price advance by issuing company's 


common shares. Thus warrants are essentially speculative 


Provisions of Warrants 


7-Warrants to Purchase— 
Number of 
Common Price Per 


warrants recently disappeared in 
the same manner.) 

As indicated by the figures in 
the tabulation, only the Atlas Cor- 
poration, Universal Pictures and 
Ward Baking common stocks are 
presently selling above the levels 
at which they may be acquired by 
warrant exercise. Tri-Continen- 
tal’s stock is selling close to that 
level. 

Stock purchase warrants are, of 
course, purely speculative in char- 
acter; they possess no investment 
attributes. While a rising price 
trend for the issuing company’s 
common stock will produce much 
greater percentage market  in- 
creases for the purchase warrant, 
shrinkage in market prices for the 
warrants also is much more rapid 
than for the stock. Because of the 
large risk factor involved, warrants 
hold little attraction for the average 
investor. 


At 

Warrants 

Expire 
12-31-54 
12-31-54 
No Limit 
No Limit 
No Limit 
_ No Limit 
4- 1-56 
4- 1-56 


r—Recent Price—, 
Share Warrant Stock 
$15.00 
6.12 
25.00 
28.99 
17.76 
27.50 
10.00 
15.00 








chemicals, and other chlorinated 
products are compounded. Devoe & 
Raynolds is an important producer of 
synthetic resins in wide variety. The 
significance of this diversification lies 
in lessened dependence on natural 
products which are prone to fluctuate 
widely in price, and it also permits 
entry into widening chemical markets. 

Shares of the leading paint manu- 
facturers vary in quality. Sherwin- 


Williams, Pittsburgh Plate Glass and 
National Lead are of good investment 
caliber. Pratt & Lambert’s record is 
also characterized by essential stabil- 
ity, while of somewhat lesser grade is 
Glidden Company, which produces 
foods, vegetable oils, chemicals and 
pigments as well as paint, but this 
company appears suitable for general 
investment purposes. Cook Paint and 
Valspar are semi-speculative. 
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News and Opinions on Active Stocks 





“Also FW" refers to last previous item in this department. 
Ratings are from Financial World Independent Appraisals 


of Listed Stocks. 


Abbott Laboratories A 

At 49, the shares of this investment 
grade drug issue return 4% on divi- 
dend payments totaling $1.95. Sales 
and earnings in the nine months 
ended September 30 were $65.8 mil- 
lion and $1.74 per share as compared 
with $65.2 million and $2.33 in the 
like 1951 period. Reflecting lower 
taxes and sales of the new antibiotic 
Erythrocin, which attacks organisms 
that have become resistant to penicil- 
lin and promises to be of value in 
curing respiratory infections, fourth 
quarter earnings are expected to be 
higher than last year’s 43 cents. How- 
ever, net for 1952 will be about 50 
cents less than the $2.76 reported for 
1951. 


Blaw-Knox C+ 

Stock is a business cycle issue; re- 
cent price, 17. (Paid $1.25 in 1952 
and im 1951.) On December 15 
stockholders will vote on merging the 
parent company with its operating 
subsidiaries. Under the plan, author- 
ized capital stock would be increased 
from 1.5 million shares to 2 million 
shares and the par value changed to 
$10. President W. Cordes Snyder, 
Jr., said that the company expects 
operating economies as well as sim- 
plification of tax administration to re- 
sult. In the nine months ended Sep- 
tember 30 earnings rose to $2.03 per 
share from $1.68 in the like period of 
1951. 


Bliss (E. W.) C+ 

Stock is speculative and subject to 
sharp cyclical influence ; current price, 
19. (Pays $1 annually.) Shipments in 
the fourth quarter will be somewhat 
ahead of the $12.3 million in the third 
quarter and full year deliveries should 
set a new record of around $51 mil- 
lion, $10 million over last year. Earn- 
ings of $2.23 per share in the initial 


8 


Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


nine months included a non-recurring 
profit of $1.09 from sale of invest- 
ments. Net estimated at about $1 in 
the final quarter should bring 1952 
profits to $4.88 a share compared with 
$2 last year. Company has a backlog 
of around $72 million of which de- 
fense orders comprise a substantial 
part. 


Caterpillar Tractor B+- 

Selling around 60 to return 5.2% 
on $3 annual dividends, stock has 
semi-investment characteristics. Since 
nearly all of Caterpillar’s standard 
products can be used in the defense 
effort, company has made no serious 
effort to apply for special war work. 
In the first nine months earnings 
reached $4.17 a share compared with 
$3.85 in all of 1951 and since equip- 
ment sales in the fourth quarter nor- 
mally are good, profits for the full 
1952 year should be substantially 
ahead of last year. Plans are under 
way to build a parts processing plant 
and warehouse adjacent to its new 


plant site at York, Pa. (Also FW,. 
July 30.) 
Copperweld Steel B 


Stock is a business cycle issue; re- 
cent price, 25. (Paid $2.00 thus far 
in 1952; $2.30 in 1951.) Company 
is publicly offering 70,000 $50 par 
preferred shares and selling $5- mil- 
lion of promissory notes to private 
investors. Proceeds are to be applied 
to the purchase of 157,304 common 
shares of Ohio Seamless Tube Com- 
pany of Shelby, O., at $55 per share. 
The offer will expire December 16. 
Copperweld does not plan at this time 
to combine Ohio Seamless. 


Gleaner Harvester C+ 

Now selling near its high for the 
year, stock (21) must be regarded as 
speculative. (Pays $2 annually.) 





Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Company is now working on a new 
eight-foot self-propelled combine 
which may be adapted to small farms 
and which is especially suitable for 
soy bean growers. Gleaner depleted 
its steel inventory during the steel 
strike, but it is now rebuilding its 
stock to assure an adequate supply 
for the continuous running of as- 
sembly lines. Since it has a good 
backlog it should have a satisfactory 
fiscal year (which will end next Sep- 
tember 30) provided it can obtain 
sufficient material. 


Gulf Oil A 

This high grade oil issue continues 
to hold longer-term growth prospects; 
recent price, 49. (Paid $2 plus 4% 
stock in 1952.) With the B. F. Good- 
rich Company, Gulf has formed a new 
chemical unit to be jointly and equally 
owned, known as_ Goodrich-Gulf 
Chemicals, Inc. The new company 
will study projects in the petrochemi- 
cal field, in which both Gulf and 
Goodrich have large interests. It will 
not duplicate either company’s current 
chemical operations. Gulf has a large- 
scale program under way for produc- 
ing ethylene, higher alcohols and 
other chemicals from petroleum and 
refinery gases. Goodrich set up a 
subsidiary chemical division in 1945 
and presently is making plastics, 
fungicides, synthetic rubbers and 
other special chemicals. The jointly- 
owned firm will have its headquarters 


in Pittsburgh, and will build a 
plant at Orange, Texas. 
McCord Corporation C+ 


Selling around 24, stock represents§ 


a speculation in the cyclical auto parts 
group. (Paid $2.25 in 1952; paid 
1951, $2.50.) Although sales in the 
fiscal year ended August 31 showed 
only a four per cent drop, a squeeze 
between rising costs and Government 
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price controls accounted for a 24 per 
cent profits decline. Volume dropped 
to $34.7 million from $36.2 million, 
with earnings amounting to $3.68 a 
share vs. $4.90. Company had a $12 
million backlog of orders to start its 
present year compared with $13.3 as 
of October 10, 1951. President W. G. 
Hancock expects “good. business” for 
at least the first half of calendar 1953, 
but defense production which was 
around 15 per cent of its 1952 fiscal 
volume is “indefinite.” 


Missouri Pacific pfd R 

At 38 (a 1952 high) shares already 
discount any advantages from a new 
recapitalization plan. (No dividends 
since 1931.) The Interstate Com- 
merce Commission will take another 
look at its 1949 reorganization plan 
for the Missouri Pacific System. This 
is a major step in the road’s attempt 
to get itself out of bankruptcy. The 
agency said that increased earning 
power and other favorable factors en- 
joyed since 1949 require that the plan 
be reconsidered and possibly revised. 
Under the old plan, preferred stock- 
holders were to get three new shares 
of a class B common, while old com- 
mon stockholders would receive noth- 
ing. Under a new plan the common 
stockholders hope to participate, and 
the ICC will be urged to permit the 
road to come out under the Mahaffie 
Act instead of under a permanent re- 
organization plan. 


Montana Power B 
Stock (now 28) represents an ex- 
panding utility unit and is a suit- 
able businessman’s investment. (Paid 
$1.40 thus far in 1952; paid 1951, 
$1.55.) Company has spent only 
about $5 million this year for expan- 
sion, but expects to step up expendi- 
tures by $27 million over the next 
two years. Included in the new pro- 
gram is the building of a third gener- 
ating unit, construction of additional 
electric transmission and distribution 
lines to keep ahead of the growth of 
its service area, and continued ex- 
ploration of company-owned property 
in Alberta and elsewhere to develop 
additional natural gas reserves. 


Northrop Aircraft C+ 

Although shares are speculative, 
Status*of company is improving; re- 
cent price, 15. (Paid 75c plus stock 
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thus far in 1952; 50c in 1951.) Earn- 
ings in the first fiscal quarter ended 
October 30 were $2.52 per share as 
against 92 cents in the like 1951 pe- 
riod. The 1952 figure, however, in- 
cluded a non-recurring credit of $1 
million. Chairman Oliver P. Echols 
explained that the output of F-89 
Scorpion twin-jet interceptors, tem- 
porarily grounded by the Air Force, 
has been slowed while wing modifica- 
tions are being incorporated. On 
July 31 (fiscal year end) company 
had a backlog of $422 million, $6 
million higher than a year before. 


Peoples Gas B+- 
Company has shown ability to 
maintain satisfactory earnings, and 
dividends and growth prospects are 
not exhausted; recent price 130 
(Pays $6 annually.) Company antici- 
pates a limited delivery of natural gas 
from its new $45 million below- 
ground storage facility in time for the 
1953-54 house-heating season, but full 
use probably will not be effected until 
the following year, or possibly later. 
In Chicago there are more than 100,- 
000 applicants waiting for space-heat- 
ing gas service and many other thou- 
sands can be supplied in about 300 
cities when the underground dome is 
operating. (Also FW, August 27.) 


Reading Company B 

This above average rail equity 
(now 31) yields 6.5% on a widely 
covered $2 annual dividend. Company 
has asked permission of the Inter- 
state Commerce Commission to ac- 
quire control of the Central Railroad 
of New Jersey through the purchase 
of 8,400 shares of Class A stock at 
$24 a share. Reading now owns 
190,240 shares, or 69.3 per cent of the 
Jersey Central’s Class B stock, and 
37,776 shares (20.5 per cent) of the 
A stock. The purchase of the 8,400 
shares would then give the Reading 
a combined total of mote than 51 per 
cent of the outstanding stock in both 
classes. The acquisition would bring 
about no increase in total fixed 
charges and there would be no change 
in the Jersey Central’s operations. 


Safeway Stores oo 
_ Despite present difficulties, shares 
have long-term promise; recent price, 
34. (Pays 60c quarterly.) Earnings 
for the 36 weeks ended September 6 


were $1.22 a share (vs. $1.34 a year 
ago), but the remaining 16 weeks will 
be the best earnings period of the 
year. Not only is the fourth quarter 
historically the largest in sales but 
recent removal of price controls on 
some important non-food items should 
improve profit margins. Safeway 
with fewer and bigger stores than a 
year ago is now showing a greater 
sales volume per unit, and with 35 
new additions expected before the 
end of 1952 sales are expected to run 
about 12. per cent above record 1951 
figures. 


Superior Oil B 

Based on earnings and dividends, 
shares at 500 do not appear to be on 
the bargain counter. (Pays $4 an- 
nually to yield 0.8%.) Although 
sales rose to $78 million from $73 
million a year earlier, earnings for 
the fiscal year ended August 31 fell 
to $28.13 a common share vs. $31.43 
in 1951. Higher costs appeared to be 
the main reason for the decline with 
increased exploration for crude oil 
and rising wages. With most of the 
firm’s drilling and development work 
done in Texas, California and Okla- 
homa, fiscal 1952 produced 155 active 
wells and 67 dry holes. The company 
has decided on a complete withdrawal 
from the Middle East. All explora- 
tion work has ceased, concessions in 
the area have been surrendered and 
a subsidiary to handle the Middle 
East work has been dissolved. 


Utah Power B 

Now at 33, stock ts a businessman's 
investment possessing promising 
growth prospects. (Pays $1.80 an- 
nually.) Company has begun con- 
struction on 6,250 kw. second section 
of the steam facility at Montrose, Col., 
which is expected to be completed for 
the fall of next year while the second 
section of the Gadsby plant was 
scheduled for test operations around 
November 1. Shortly after the first 
of next year Utah will further diversi- 
fy the industrial load of its area by 
servicing the new Monsanto Chem- 
ical works. Although the decrease in 
metal prices, especially lead and zinc, 
has slowed down the metal mining 
business (an important source of rev- 
enue), business in general continues 
at high levels throughout the com- 
pany’s territory. 
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Yearly Interest 


From Your “E” Bonds 


Popular Government savings bonds have the dis- 


advantage of only one interest payment, at ma- 


turity. But here's a way to obtain regular income 


By Robert P. Crawford 


W Y ould you prefer current inter- 
est on those Government “E” 


Bonds you purchased all through the 
war and postwar years? 

You can obtain it, and still retain 
the same amount of principal. You 
do not convert to other bonds. Your 
yearly income tax on the interest is 
small indeed. 

One criticism of the “E”’ bonds has 
been that they do not pay interest 
until maturity or until they are 
cashed. But the highest rate in the 
older series has always been in the 
last four years prior to the maturity 
date, reaching then better than 4 per 
cent a year on the actual money in- 
vested. During the first two years the 
interest accumulated was negligible. 
Consequently early sellers lost out on 
the high interest rate. But these bonds 
were the popular ones for the aver- 
age person because of the relatively 
high rate of interest extending over 
a ten-year period. 


Alternative Procedure 


But here you are with an assort- 
ment of such bonds covering more 
than a ten-year period. You can of 
course continue to hold them at a 3 
per cent rate, which is not quite as 
much as they have been accumulating 
during the latter years of the first 
ten-year period. But still you do not 
obtain current interest unless you 
convert them to another type of bond. 
Then you have to pay a considerable 
tax on the accumulated interest—un- 
less you accounted for that interest 
in your yearly tax return, which few 
people ever bothered to do. 

But here is a simple way of han- 
dling the entire problem to your ad- 
vantage. Treat the entire group of 
“E” bonds you hold as if they com- 
prised a trust fund. 
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Suppose you have $10,000, $12,000, 
or $20,000 worth, all accumulated in 
various amounts during the past ten 
years or so. Of course in actual prac- 
tice they are not worth those face 
amounts unless they have reached 
maturity; but on the back of each 
bond is the amount it is worth at the 
present moment. You also find there 
the actual increase in value taking 
place during the year. Check through 
your bonds and jot down the in- 
creases in value taking place during 
the twelve months. The total increase 
is really the interest the Government 
has credited to you for that year on 
the bonds. 


How It Works 


Assume it totals around $300. To 
obtain that interest for yourself, you 
simply take $300 of the bonds that 
have matured and cash them. It is as 
simple as that. From the Govern- 
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ment’s point of view you are redeem- 
ing only $300 worth of bonds but 
from your point of view you are tak- 
ing out just a matter of $300 from 
your trust fund. 

The principal amount of bonds re- 
mains just the same because from 
your fund you are taking out just 
the amount the bonds have increased. 
Any matured bonds not necessary to 
pay you that increase are simply leit 
in the fund to go on accumulating at 
3 per cent. 

Now the great advantage of this 
plan is that you pay very little tax 
on the money you take out. In fact, 
it is almost free of tax. For instance, 
if you are turning in $300 worth of 
bonds, the Government regards only 
$75 of that as interest income on 
which tax is due. Figuring the tax at 
a rate as high as 33% per cent, it 
comes to only $25. 

Suppose that instead the Govern- 
ment were sending you a check for 
$300 current interest on all your 
bonds. Then on the same basis the 
tax would be $100, or four times as 
much. In the case of individuals in 
higher tax brackets and with large 
amounts of bonds the difference is 
impressive indeed. 

“But,” you ask, “won’t I have to 
pay tax sometime on those other 
bonds?” “Yes,” I answer, “but you 
will have such a choice in the mat- 
ter that it need not worry you too 
much. There is the strong possibil- 
ity that as you get older the income 
tax rate and your own income will 


‘both recede. Or you may some time 


have a very low income for a year 
or two and charge off all the inter- 
est. Or the bonds can go into your 
estate.” 


Inflation No Consideration 


The question of inflation does not 
enter here. It would readily seem that 
the real reason for holding Govern- 
ment bonds is for emergency. They 
should be considered as_ interest- 
bearing cash available on short notice 
in case some mortgage suddenly is 
called, or you desire to seize some 
unusual investment opportunity. Even 
then you may not turn in the bonds 
for their existence will give you suf- 
ficient courage to seize the oppor- 
tunity with other funds, knowing that 
if worse comes to worst, you can get 
through. 
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High Yield 


From Underwood 


Earnings are running below 1951 levels but the $4 divi- 


dend is still well-covered. A return of nearly eight 


per cent is indicated at current prices for the shares 


ince Underwood Corporation 
S nine-months’ earnings ran consid- 
erably behind the level of the similar 
1951 period, some doubt arose as to 
whether the company would disburse 
the same $1.00 extra dividend this 
December, bringing the year’s pay- 
ments to $4, which has been paid in 
every year but one since 1947. These 
doubts were resolved when the di- 
rectors voted to pay the same amount 
—$1.00 extra plus 75 cents quarterly 
—on December 10. The action was 
backed by a sharply rising level of 
business during the current quarter. 
By the middle of November, sales 
were running only about eight per 
cent behind year-earlier figures and 
it may well be that final results will 
bring the two years closer than that. 


Sales and Profits 


Any sales comparisons this year 
are with 1951 figures which soared 
over those of the previous year by a 
wide margin, bringing the 1951 total 
to $75.2 million vs. $58.1 million in 
1950. It begins to look as if sales this 
year would approximate $70 million 
although earnings may still lag be- 
hind 1951 results by between $1.00 
and $1.25 per share. Profit margins 
have been much narrower because of 
higher wage costs and other expenses. 
Military volume, which Underwood 
has been handling in generally in- 
creasing amounts, is something which 
builds dollar sales more than net 
profits; and frequent changes in 
specification of various small items 
have not helped profit margins any. 

The increase in business during the 
current quarter, however, has been 
bolstered by higher typewriter prices 
which will also aid profits next year. 
The sharp decline in pretax profits 
during the first nine months was sub- 
stantially cushioned by a reduction in 
tax provision. Actually, no excess 


profits tax will be paid this year. 
DECEMBER 3, 1952 


Final quarter earnings are always 
better than in any preceding period, 
not because of a seasonal factor but 
because the company always takes in 
the earnings of its foreign subsidiaries 
in the statement for the last three 
months. (In 1951, final quarter net 
of $2.50 per share was nearly double 
third quarter results of $1.26.) 


Enters New Field 


Underwood has recently entered a 
field which holds great promise for 
the indefinite future. Last October it 
acquired the business of the Elec- 
tronic Computer Corporation, which 
has become Underwood’s Computer 
Division. By means of this acquisition, 
Underwood further advanced an ex- 
pansion program designed to provide 
electronic developments for writing 
and accounting equipment used by 
business and industry. The new divi- 
sion will design, develop and construct 
custom-made large-scale computers 
for specific requirements. 





Underwood Corporation 


Earned 
Sales Per *Divi- 

Year (Millions) Share dends Price Range~ 
1929.. N.R. $10.11 $4.25 18134,—82 
1932.. N.R. D143 100 24%— 7% 
1937. . $30.8 6.70 4.50 100%—46% 
1938.. 23.3 2.41 2.50 70%—41 
1939.. 24.2 2.53 2.00 66 —34% 
1940.. 26.3 3.03 2.25 45 —21y% 
1941.. 36.5 5.09 3.50 37%—27% 
1942.. 32.7 3.04 2.50 46 —28% 
1943.. 46.3 3.38 2.50 59 —42 
1944.. 348 3.07 2.50 66 —51% 
1945.. 29.0 3.04 2.50 77 —58% 
1946.. 37.2 2.66 2.550 8034—49 
1947.. 57.1 8.31 4.00 58%—43Y% 
1948.. 56.6 8.19 400 59%4—39 
1949.. 45.9 5.26 3.50 46 —39 
1950.. 58.1 6.71 4.00 473%4—39% 
1951.. 75.2 6.77 400 58 —47% 
Nine months ended September 30: 

1951.. $56.6 $4.27 Mgt Ge, a tY 
1952.. 49.9 3.26 a$4.00 b56%—47% 


*Has paid dividends in each year since 1911. 
a—Full year. b—To November 25; recent price, 
50. D—Deficit. N.R.—Not reported. 








Inasmuch as current electronic 
computer activity is largely prelimi- 
nary and to some degree experimental, 
no sales or earnings results will be 
reflected in parent company figures to 
any large degree for some time. The 
first electronic digital computer to be 
constructed is presently being used at 
the Aberdeen Proving Grounds in 
ballistics work. It can also be used 
to test new supersonic aircraft with- 
out the need of costly hand-built mod- 
els or huge wind tunnels. Engineers 
in the petroleum, metal and chemical 
fields will find it useful and it will 
find its place also in the solution of 
complicated mathematical computa- 
tions in other varied fields. 


Company Products 


This machine makes Underwood a 
competitor with other concerns which 
have similar products and it will fur- 
ther widen company interests just as 
the purchase 25 years ago of Elliott 
Fisher and Sundstrand Corporation, 
builders of accounting and adding 
machines, made the company less de- 
pendent on the highly cyclical type- 
writer market. Other Underwood 
products are typewriter ribbons, car- 
bon paper and other typewriter ac- 
cessories and supplies as well as add- 
ing machine rolls and carbon rolls of 
various kinds. 

Although sales of accounting, cal- 
culating and typing machines are im- 
portantly affected by cyclical business 
swings, Underwood is a long-term 
dividend payer with disbursements 
made in every year since 1911. With 
an indicated yield of 8 per cent with 
the stock selling around 50, the issue 
may be regarded as of medium grade 
and suitable for general investment 
purposes. 
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New Cabinet 
Choices Point 
To a Policy 


On the assumption 
that coming events 
cast their shadows 
before them, invest- 
ors may observe a basic policy taking 
shape in the Eisenhower Cabinet 
appointments. Designation of John 
Foster Dulles as Secretary of State 
indicates there will be no weakening 
of resistance to Communist imperial- 
ism. Naming of Oregon’s Governor 
Douglas McKay as Secretary of the 
Interior implies General Eisenhower’s 
view that a limitation should be placed 
on Federal Government activities in 
the development of public resources. 
In the selection of General Motors’ 
Charles E. Wilson as Secretary of 
Defense the line is again drawn be- 
tween what the Government should 
do and what industry should do. In 
his advocacy of dual purpose plants, 
the automobile executive proposes fit- 
ting defense needs and industry ca- 
pacity into a continuing rearmament 
effort spread over the years; the na- 
tion’s economy would be spared the 
jolting fits and starts that have char- 
acterized much of the past half cen- 
tury and our military forces would be 
assured of the latest in munitions de- 
sign. Mr. Wilson also represents the 
“business brains” that the next Presi- 
dent hopes to put to work to effect 
economies without losing “one tank, 
one plane, one ship, one anything just 
because of that.’ General Eisen- 
hower, it would seem from his Cabi- 
net selections, is endeavoring to define 
more clearly the proper functions of 
Government and industry, and to 
mold both into a more smoothly op- 
erating team. 


So Few, Some gifted orators leave 
So Much, the imprint of their skill 
So What? on the expression of 


others; few, in modern 
times, to the extent that Winston 
Churchill has done. Thus, through a 
twist of a Churchillian phrase, we find 
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the personality of the great English- 
man briefly but perceptibly appearing 
in a Chicago court scene where trial 
has opened of the Government’s suit 
against 117 members of the du Pont 
family. ‘Never in the history of anti- 
trust legislation,” declaimed Govern- 
ment counsel, “have so few people 
controlled so much.” The “few 
people” are the 117 du Ponts. 
Though the point is moot as to just 
what the 117 control, there can be 
no doubt their influence is consider- 
able. The Government itself has con- 
tributed to its enhancement; for what 
has been more sensible in time of need 
than placing a call for du Pont as- 
sistance by the Government that now 
brings suit. The results growing out 
of such calls undeniably have been 
satisfactory ; many have benefited. So 
much so, in fact, that an answer the 
du Ponts could use suggests itself: 


“Never in the history of American . 


chemistry have so few done so much 
for so many.” But the question re- 
mains: have the 117 used their influ- 
ence to restrain trade? 
Where Should Thurman Arnold, in 
The Line charge of the De- 
Be Drawn? partment of Justice’s 
trust-busting jugger- 
naut during 1938-43, assured skeptics 
of the period that he had loosed an 
avalanche of suits, not to flatten Big 
Business, but to prove or disprove the 
merits of the Sherman Act. “If the 
Act is bad,” he is reported to have 
said in substance, “let’s find out, and 
either change or scrap it. If it is 
good, let’s enforce it.’ Now that 
more than ten years have elapsed 
since it was put to the test, we sug- 
gest that a review may be in order; 








Page 


particularly with respect to its en- 
forcement. 

In the case of the du Ponts, the 
Chicago trial marks the sixth anti- 
trust case to bring them to court 
during the past two years. To an- 
swer the charge of using their alleged 
control of purchasing policies of Gen- 
eral Motors and U. S. Rubber to 
restrain trade, three years have been 
required for preparation. That is a 
great deal of time to exact from 
people who have been asked to un- 
dertake the construction and opera- 
tion of the world’s largest industrial 
undertaking for the Atomic Energy 
Commission. And the multiplicity of 
suits filed adds to their courtroom 
burden. Could not the anti-trust di- 
vision assay the merits of the Sher- 
man Act with greater consideration 
to economy of the time of persons 
engaged in important work? One 
selected case might test the law as 
well as six. 



































When It Is During the last war 
Better To when the nation’s ra- 

i f low, 
Sell Butter tion of butter was low 





a forthright. official of 
the Office of Price Administration 
pleaded with the Wisconsin-Minne- 
sota industry to release butter then 
being held for higher prices. He 
based his argument not on self-sacri- 
fice, but on the solid ground of self- 
interest; the margarine industry, he 
warned, is not holding back for con- 
trols to break and prices to rise, but 
is pushing sales and cutting into your 
market. In retrospect the warning 
seems singularly prophetic. Today 
only six states retain the ban on yel- 
low margarine and this year mar- 
garine production for the first time 
may exceed butter production. Given 
half a chance, competition can break 
through artificial walls of resistance 
even though they are propped by an 
industry’s cooperation and Govern- 
ment support. 
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Turf Issues In 
Wide Price Range 


Race track 


shares sell 





from $3 to around 


$45,000 in over-counter market. Issues usually are 


closely held; lack appeal for the average investor 


etting and attendance at the na- 

tion’s race tracks rose to a peak 
in 1946, when money was plentiful 
and many types of consumer goods 
still were hard to come by. Then a 
decline set in as many prospective 
customers became more interested in 
houses, automobiles and hard goods 
replenishment. Since the spring of 
1950, patronage has been reviving, al- 
though last year’s 25 million at- 
tendance and $1.6 billion wagered 
through the pari-mutuels lagged be- 
hind the 26.4 million spectators and 
the $1.8 billion pari-mutuel handle 
of 1946. 


Popularity Increasing 


In recent years there has been a 
rapid increase in the number of 
tracks. The count last year was 114, 
whereas five years before there were 
but 60-odd tracks, and only 46 in pre- 
war 1940. Wider public interest plus 
legalization of racing by states in 
order to obtain new revenues are re- 
sponsible for the increase. 

Most of the tracks throughout the 
country are privately owned, but a 
score or so do have stock outstanding 
in the hands of the public, and of 
these, about a third issue financial 
reports. Only one, - Narragansett 
Racing Association, is listed on a 
stock exchange (Boston). Narra- 
gansett has 350,000 shares outstand- 
ing divided among 1,800 shareholders 
but activity is probably greater in the 
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847,500 shares of Monmouth Park 
(held by 2,963 common share- 


holders) and in the more than one- 


million shares of Eastern Racing 
Association which last réported 1,931 


$94,700 in the Derby. This club’s 
$5,000 par stock recently was quoted 
$45,000 bid, with none offered. This 
compares with the more modest price 
of $3 for Eastern Racing Association, 
$5 for Monmouth Park and around 
$6 for Revere Racing which owns and 
operates a greyhound racing plant 
at Revere, Massachusetts. 


Government's Take 


The race“tracks receive most of 
their income from the percentage 
taken on pari-mutuel wagering 
(about four per cent for the New 
York tracks in 1951), from admission 
payments, and from concessions for 
catering, parking and other facilities. 
Actually it’s the State government, 
rather than the race track, which gets 
by far the larger return. New York 
State last year received some $23 
million from public betting of more 
than $345 million, while the tracks 
were left with around $15 million. 
Of a total rake-off of 15 per cent in 
1951 (the bettors get what’s left), 
six per cent went to the State, five 
per cent to the New York City 





shareholders. Both Monmouth and Authority, and four per cent to the 
Publicly Owned Race Track Issues 
r-~ Revenues + Earned 
Years (Millions) -~ Per Share ~ Dividends Recent 
Company Ended: 1951 1952 1951 1952 1951 *1952 Price 
Churchill Downs, Inc. Feb. 28 $1.48 $1.52 $1.40 $1.36 $1.30 $1.25 14 
Eastern Racing Assn. Mar. 31 4.2 43 0.24 0.27 0.20 0.20 3 
Hialeah Race Course Mar. 31 4.6 53 . 336 341 2.50 3.00 33 
Hollywood Turf Club Mar. 31 6.7 8.0 30.69 43.67 35.00 None 410 
Monmouth Park 
Jockey Club ...... Dec. 31 a3.9 a44 a0.38 a0.38 None 0.10 2 
Narragansett Racing 
WN ost esi dx Mar. 31 2.6 ai” (CGSB Oa33 Lm 6 61.355 13 
Revere Racing Assn.. Apr. 30 35 3.2 0.65 0.60 0.80 0.75 6 





*Paid or declared to November 25. a—Years ended December 31 of preceding year. 





Eastern also have preferred stock 
outstanding. The company with the 
largest common share capitalization 
is Revere Racing Association, with 
an issue numbering 1.3 million shares 
including treasury stock. 


A "Gold Chip" 


Up in the “gold chip” category, 
so far as the price of its stock is con- 
cerned, is the Los Angeles Turf Club 
which owns and operates the rich and 
well-patronized Santa Anita track 
where purses run to $100,000 or over 
for the Santa Anita Handicap 
(world’s richest) and to a top of 


tracks. (This year, however, New 
York City is receiving only four per 
cent, and under the present law this 
proportion is to be further reduced at 
the rate of one per cent a year until 
it is wholly abolished in 1956.) 

It is such political factors as this 
which lend uncertainty to race track 
management and to income derived. 
It’s true that racing attendance and 
income is on the uptrend once more 
following its postwar decline, but as 
with all other sports projects depend- 
ing upon public taste or the public 
whim the picture can radically change 
from year to year. 
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Blue Chip Yields 


Nearly Six Per Cent 


At prevailing prices Johns-Manville returns 5.9 per 
cent from $4.25 dividend total. Despite high quality 


shares sell at only about ten times expected ‘52 net 


Ss" of Johns-Manville in the first 
KJ nine months of this year set an 
all-time high for the period at $179.2 
million, vs. $178.4 million in the 1951 
period. From present indications full 
year sales will set a new annual peak, 
topping the present annual sales rec- 
ord of $238.0 million established last 
year. 

Rising labor costs, taxes and other 
expenses have cut more deeply into 
earnings this year than in 1951, net 
for the nine months amounting to but 
$5.72 per share vs. $6.10 in the same 
1951 period. But for the full year, net 
is expected to come pretty close to the 
$7.75 per share reported for all of 
1951. The outlook for 1953 appears 
to be favorable, with no material 
change in sales or earnings looked for 
over the early part of the year, at 
least. 

Despite the obvious high caliber of 
the company’s capital stock—there is 
no preferred issue—the shares afford 
a liberal return. At current prices 
around 72 a yield of 5.9 per cent is 
indicated, which is generous for a 
stock in the blue chip category. 

During the past ten years the com- 
pany’s sales and earnings position has 
greatly improved. Net earnings as a 
percentage of sales rose successively 
each year from 4.3 per cent in 1943 
to 8.9 per cent in 1948, although 
the ratio receded slightly to 8.8 in 
1949. In 1950 the company saved a 
record 11.2 cents out of each sales 
dollar, 10.3 cents in 1951 and, this 
year, should save as much as ten cents 
of each revenue dollar. Sales during 
the period more than doubled—from 
$106.1 million in 1943 to a probable 
$240 million this year. 

Johns-Manville has been aggres- 
sively pushing plans for expansion of 
fiber production capacity. While no 
more definite date for reaching pro- 
duction can be set than “about the 
middle” of 1953, work on buildings, 
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machinery installation and preliminary 
operations is being pushed at a South- 
ern Rhodesia property acquired early 
this year. Exploratory work definitely 
established the property as potentially 
an important source of fiber. At 
Matheson, Ont., where an asbestos 
body was discovered in 1949, the 
J-M Munroe mine has now reached 
full capacity, and since it produces 
fiber of types hitherto purchased from 
others, the new source not only low- 
ers dependence on these other pro- 
ducers but is a factor in offsetting 
rising costs elsewhere. At Asbestos, 
Que., lower-cost underground min- 
ing is rapidly displacing the open pit 
method in the Jeffreys mine, the 
world’s largest asbestos producer. 
Expansion plans for 1953 also in- 
clude large scale exploration of vir- 
gin territory in the Department of 
Antioquia, Colombia, S. A. A month 
ago J-M signed an agreement with 
the Colombian Government, and sev- 
eral Colombian interests, to conduct 
a thorough exploration of reported 
asbestos areas and to design and con- 





Johns-Manville 


Sales Earned 

(Mil- Per *Divi- 
Year lions) Share dends Price Range 
1937.. $60.2 $1.93 $1.58 515%4—21% 
1938.. 469 0.39 0.17 37%—19% 
1939.. 52.0 1.47 0.92 35 —195% 
1940.. 61.8 212 0.92 257%—14% 
1941.. 929 222 100 24 —18% 
1942.. 1080 2.12 0.75 244—16% 
1943.. 106.1 1.76 0.75 30%—23% 
1944.. 101.2 213 092 35 —28Y% 
1945.. 860 1.91 1.08 483%—33% 
1946.. 920 1.97 1.17 557,K%—38% 
1947.. 133.9 3.18 140 46%—355% 
1948.. 173.5 5.22 2.00 42%4—33% 
1949.. 162.6 483 2.50 50%—30% 
1950.. 203.3 7.22 3.50 514%—36% 
1951.. 238.0 7.75 425 70%—47 


Nine months ended September 30: 


Le 8S! Se ee) ee 
1952.. 179.2 5.72 a$4.25 b7834—6234 


* Has paid dividends in every year since 1935. 
a—lIncludes regular $0.75 quarterly dividend and 
$1.25 year-end, both payable December 12. b— 
Through November 25. 







































struct a mill should the deposits prove 
of commercial importance. 

The scope of Johns-Manville’s in- 
ternational operations has been wid- 
ened over the past three years. In 
addition to its usual selling and ex- 
porting activities, a new program calls 
for intensive development of foreign 
markets, and for supplying foreign 
companies with technical skill and 
production knowledge in connectioi 
with the manufacture of asbestos 
products. Last year the international 
division’s contribution to Johns-Man- 
ville income was the highest since its 
organization, but 1952 thus far gives 
promise of making its own histori 
high. 

The Johns-Manville Corporation 
represents a _ business originally 
started in 1858. The organization, 
which is now rounding out its 94th 
year, has long held the distinction 0 
being the largest domestic, perhaps 
the world’s largest, asbestos minef 
and manufacturer of asbestos ani 
magnesium products. The building 
industry accounts for about half 
J-M’s business, the remainder con 
ing from many industries—the motor 
industry is an important user of as- 
bestos brake lining, for instance. 

The company has a long term debi 
of only $5 million. There are 3.2 mil- 
lion shares of no par capital stock 
on which dividends of $4.25 per shart 
(including $1.25 year-end) have beet 
declared in each of the past two years. 
Despite the company’s dependence 01 
the building industry, the shares art 
of investment caliber and are suitable 
for inclusion in a diversified portfoli’ 
patterned for income and a substat- 
tial measure of capital safety. 
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Investment Service Section 


For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 











Revival of confidence continues to spark the mar- 


ket rise. Investment interest is directed largely toward 


better quality issues; low priced stocks neglected 


The Eisenhower bull market appears to be 
continuing under full steam. In anticipation of a 
change in Administration, and all that that implies, 
prices began moving up toward the end of October. 
A month later finds the Dow-Jones industrial price 
index up about 18 points, with all three sections of 
the market— industrials, rails and utilities—at the 
highest levels they have attained in many years. 
That the prospective change in the political atmo- 
sphere has brought a revival of interest in invest- 
ment securities is indicated by the increase in vol- 
ume that has characterized post-election trading ses- 
sions. Instead of a trading pace that barely 
averaged a million shares a day, the past several 
weeks have seen a number of two million share 
days, with activity averaging about 1.7 million. 


The market currently is in the midst of the 
usual tax selling season, but sales for such purposes 
obviously are having no effect on the general price 
trend. One reason for this is that most investors, 
after having sold one stock to establish a tax loss, 
turn right around and purchase another issue to 
replace it. Consequently these tax shifts pretty 
much wash each other out as influences on the 
market. Sales in order to establish market profits 
will doubtless be rare this year—despite the price 
rise that has occurred—because there seems every 
indication that tax rates now are at their peak, and 
thus profits established later on will probably be 
subject to a lower levy. 


The past week or so has brought increasing 
indication of the approaching end to price and wage 
control, a prospect of considerable importance to 
numerous companies and likely to be reflected in 
the market levels for their stocks. Removal of con- 
trols from wages will be largely academic, for time 
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after time the so-called wage formulae have been 
broken on demand of the labor unions. Develop- 
ments along the price front, however, will permit 
restoration of more adequate profit margins and 
earnings improvement for the companies affected. 


The over-all business picture continues highly 
favorable, adding to the influences exerting an up- 
ward pull on stock prices. Even the home con- 
struction boom, which experts had expected to end 
months ago, continues to roll along, October’s new 
dwelling starts totaling 11,000 more than a year 
ago and lifting the ten months’ aggregate better 
than 10,000 above the 956,000 starts recorded in 
the January-October period of 1951. There seems 
increasing confidence that the non-defense needs 
of the country’s civilian population still are great 
enough to sustain industrial production at high 
levels even after arms expenditures begin to taper 
off late next year. 


The better quality common stocks continue to 
occupy the soundest market position, and in fact 
it is issues of this sort that have been in greatest 
demand. Standard & Poor’s index of high grade 
common stocks recently stood at a new high, at 
about 162, up some 14 points from the year’s low. 
The low priced ‘stock index, on the other hand, is 
about 14 per cent below its best level for the year. 


Good grade stocks still are quoted at only 
about ten times indicated annual earnings, and 
yields of five per cent or better are common. 
Measured by all such yardsticks, stocks still are 
reasonably priced, and retention of intelligently 
selected issues appears to be the soundest invest- 
ment policy. 


Written November 26, 1952; Richard J. Anderson 
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Investment Service Section 


CURRENT TRENDS 















Shifts in Auto Output 


In estimating 1952 automobile output, Ward’s 
Automotive Reports breaks down full-year figures 


to show that the independents—Hudson, Kaiser- * 


Frazer, Nash, Packard, Studebaker and Willys— 
are making their strongest showing this year since 
1949. Their estimated 1952 car production will be 
about 13.7 per cent of the total vs. 12.8 per cent 
in 1951, 13 per cent in 1950, and just over 14 
per cent in 1949. Most impressive increase is that 
of Willys, although still accounting for only about 
1.4 per cent of the total. Packard is maintaining 
about the same pace but Kaiser-Frazer appears to 
be relinquishing third position in the group to 
Hudson. Studebaker’s indicated output will be only 
3.66 per cent of the total vs. 4.17 per cent last 
year, but it still will lead the pack. Nash is a close 
second with an indicated 3.6 per cent, up from 
approximately 3.0 per cent last year. 

Among the Big Three, Ford (with 23 per cent) 
will overtake Chrysler (21.7 per cent) this year. 
While Chevrolet will still lead the industry (20 
per cent) it may post its lowest percentage figure 
since 1948’s 19.8 per cent. The industry total for 
1952 is now expected to reach 4,367,700 cars vs. 
5,338,809 last year, a decline of only 18 per cent. 
Actual ten-months’ figures show output off by 20.7 
per cent. 


Rayon Shipments 

October rayon and acetate shipments of 100.9 
million pounds, including 1.4 million pounds for 
export, compared with 109.0 million pounds in 
September and 114.2 million pounds in August, 
the high month of the year. It was the fifth con- 
secutive month with over-all shipments of over 100 
million pounds. October production of 106.6 mil- 
lion pounds was slightly less than the September 
record of 106.7 million pounds. Stocks on hand 
increased 5.7 million pounds to 76.1 million, the 
first month-to-month gain since the March 31 total 
of 119.7 million pounds, the apex of the two-year 
uptrend from the 1950 low of 16 million pounds. 
The moderate setback in October domestic demand 
was attributed to presidential election uncertainties, 
complicated by the prospect of a large cotton crop 
and lower prices for rayon’s chief competitor, cot- 
ton textiles. 


Cotton Exports Off 


Cotton exports for the current crop year, which 
runs to next July 31, compare poorly with exports 
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to this time in 1951 and 1950. Trade interests now 
estimate the year’s shipments as short of 3.5 mil- 
lion bales. In 1951-52 exports totaled 5.5 million 
bales, compared with 4.4 million in the preceding 
year. The Agriculture Department, which hasn’t 
made much of a success of forecasting crop out- 
turns, appears to have been a bit over-optimistic 
in its export forecasts also. Early this season the 
Department placed probable exports at 4.5 million 
bales, while the Mutual Security Administration 
estimated exports at 5.0 million bales, later lower- 
ing this to 4.7 million bales. While offering no 
factual data to support their estimates, both Gov- 
ernment agencies are sticking to their guns, al- 
though trade circles agree that both estimates are 
far too high. 


Gas Turbine Engines 

Among 883 new locomotives on order on the 
first of November, 845 were diesel, 19 steam, and 
19 gas turbine. This was the first time that gas 
turbine locomotives have been mentioned in the 
new-order statistics, although the same report—re- 
leased by the Association of American Railroads— 
stated that on November 1, 1951, the 1,742 loco- 
motives then on order included 1.709 diesel and 
ten gas-turbine. It now develops that it is the 
Union Pacific Railroad for which these new-type 
units have been and are being built. 

The gas turbine is made by General Electric 
Company and is a joint production of Westing- 
house Electric and Baldwin-Lima-Hamilton. Al- 
though its future cannot be predicted on accom- 
plishments to date, it thrives on cheaper fuel then 
the diesel although it consumes more. However, 
its consumption of lubricating oil, which runs from 
five to seven per cent of the diesel’s fuel oil cost, 
is “essentially nil.” The gas turbine promises to be 
an interesting development in the locomotive field. 


Household Equipment Sales 

Factory sales of standard-size household vacuum 
cleaners in October were the highest in two years. 
The 292,474 units shipped was the closest approach 
to the 300,000-mark since the near-record total of 
331,445 units were sold in October 1950. Last 
October’s figure is 23.1 per cent over the 237,541 
cleaners sold in September, and 12.7 per cent 
higher than the 258,469 units reported for October 
1951. Gains in shipments during the last six. 
months, from May through October, have brought 
the ten-month total 58,952 units ahead of that for 
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the similar 1951 period, or 2.6 per cent, a margin 
which probably will increase by the end of the 
year. Factory sales of household washers are fol- 
lowing a similar trend. The total for September 
(latest available) of 283,732 units compares with 
254,537 in August, up 11.5 per cent, but the count 
was still below the number sold in September 1951. 


Record Fire Loss 


Fire losses in the United States are headed for 
a new peak this year, the National Board of Fire 
Underwriters estimating the total as $770 million, 
six per cent above last year’s $730.1 million which 
had topped the previous record (1948) of $715 
million. Despite the rise in losses, fire companies 
may do a bit better this year than last, since pre- 
mium income will set an all-time high, perhaps 
ten per cent above the 1951 total of $1.26 billion. 

In 1948 insurance companies paid losses of $466 
million, a ratio of 44 per cent to $1.06 billion of 
‘premiums written. In 1951 loss payments of $478 
million were in a ratio of 38 per cent, this being 
the. lowest, with two exceptions, since 1937. With 
the national fire loss totaling but $255 million in 
1937 and premiums written amounting to only 
$449 million, the companies paid out $161 million 
—a loss ratio of 36 per cent. With underwriting 
profits holding up and investment income increas- 
ing, fire company earnings this year should make 
satisfactory reading for shareholders. 


Rebound in Plastics 


Settlement of the steel strike played its part in 
boosting demand for plastics as well as many other 
products. Sales scored a sharp comeback during 
August and September from the level of earlier 
months, and if the upward trend continues indus- 
try observers feel that the year as a whole may 
equal or exceed the 1951 record. Most important 





factor in the situation is a rising level of sales by 
the automotive, refrigerator, radio and television 
and other hard goods industries which use a large 
volume of plastics products. 

September sales reported by 134 members of the 
Society of the Plastics Industries totaled nearly 
$19.6 million, a gain of 36.5 per cent over the total 
for September 1951. August sales of nearly $16.1 
million compared with $12.4 million for July and 
$14.5 million for August 1951. Of significance is 
the pronounced upturn in sales by mold-makers in 
the plastics field, the September volume of which 
rose 20 per cent over August. These molds are 
being ordered for use in the months ahead, and 
reflect the plastics makers’ expectation of further 
sales gains for plastics products. 


Briefs on Selected Issues 


Champion Paper earned $45.54 per share on the 
$4.50 preferred stock for the six months to Sep- 
tember 30 vs. $49.77 per share in the 1951 period. 

Mathieson Chemical has acquired assets of Ac- 
tivated Alum Corporation, a manufacturer of 
aluminum sulphate. 

Columbia Gas System’s subsidiaries have re- 
ceived permission from Petroleum Administration 
for Defense to add new space-heating customers; 
over 1,200 will be added in its New York franchise 
area within the next twelve months. 

Pacific Tel. & Tel. has applied to the Washington 
Public Service Commission for a rate increase of . 
$5.6 million a year. 

Safeway Stores is adding six new food markets 
in the New York-New Jersey Metropolitan area at 
cost of $2.6 million. ; 

Borden Company has opened a fluid milk an 
ice cream processing plant in Corpus Christi, 
Texas, with an annual capacity of 5.5 million gal- 
lons of milk and 500,000 gallons of ice cream. 
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Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 


the policies outlined on the Market Outlook page. 










































Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


US. Govt Bis, WTS on wns sence 97 2.75% Not 
American Tel. & Tel. 234s, 1975.... 96 3.00 105 
Atlantic Coast Line gen. 444s, 1964.. 107 3.75 Not 
Beneficial Loan 2%4s, 1961.......... 9 3.23 101 
Chicago, Burlington & Quincy, 3%s, 
Re: ae 9 3.38 105 
ee ee 97 3.20 100 
Commonwealth Edison 234s, 1999... 92 3.08 103.1 
Oklahoma Gas & El. 2%4s, 1975..... 93 3.19 103% 


Pacific Tel. & Tel. deb. 2%4s, 1985.. 93 3.10 105 
Southwestern Gas & El. 344s, 1970.. 100 3.25 104% 
Southern Pacific Co. 4%s, 1969..... 104 4.12 105 
West Penn Electric 344s, 1974...... 102. 3.37 104.8 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum....... 132 5.30% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.. ..2.2...00000. 5B 431 Not 

Champion Paper $4.50 cum......... 105 4.29 107 

Gillette Company $5 cum........... 97 5.16 105 


Public Service E&G $1.40 cum. conv. 27 5.19 (1960) 
Reading 4% Ist (par $50) non-cum. 41 4.88 50 
Wheeling Steel $5 cum............. 84 5.95 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


*Indi- 
7-Dividends— Recent cated 
1951 1952 Price Yield 


American Home Products...... $2.00 $200 36 5.6% 
Colman Cth: cord co cacuc ods 300 223 3 .535 
ee er 70.80 70.80 42 1.9 
El Paso Natural Gas.......... 160 6160 36°45 
General Electric .............. 255 3200-7 (43 
General Foie... sos iexsce wun 240 240 52 4.6 
Int'l Business Machines........ 74.00 74.00 228 1.4 
Standard Oil of California...... 200 225: TS: 0 
Union Carbide & Carbon....... 250. -250-- 67. --87 
Usted Bistatt: ic..csesesceunns 160 2.00 36 5.6 


* Based on 1952 cash payments or’ indicated current annual 
rate. t—Also paid stock. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
stocks listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


--Dividends— Recent 
1951 . 1952 Price 


American Tel. & Tel. .......... $9.00 $9.00 158 
Borden Company ............. 280 2.80 53 
Consolidated Edison .......... 200 2.00 38 
Household Finance ........... 240 250 46 
Ne | SO Oe: Se ee 3.00 3.00 52 
Louisville & Nashville.......... 400 450 62 
MacAndrews & Forbes......... 3.00 3.00 41 
May Department Stores........ 180 180 31 
Pacific Gas & Electric......... 2.00 2.00 38 
Pacific Lighting «ocicccsvcsvss 3.00 3.00 54 
Reynolds Tobacco “B”......... 200 200 42 
rere 240 240 34 
Socony-Vacuum .............. 180 2.00 35 
Southern California Edison..... 2.00 200 38 
Soastine: Dw. bic d5 tos ccwsesi 2.25 2.00 33 
ce a es 3.05 300 57 
Underwood Corporation ....... 400 400 50 
Union Pacific R.R. ........... 6.00 6.00 115 
Deh PE fiiccia wc vnce ech 450 5.00 57 
Walgreen Company ........... Ls. 18 . 277 
West Penn Electric ........... 200 150 35 


*Indi- 
cated 
Yield 
5.7% 
5.3 
5.3 
5.4 
5.8 
y 
te 
5.8 
vie 
5.6 
4.8 
7.0 
5.7 
5.3 
6.1 
5.3 
8.0 
Sees 
7.0 
6.9 
5.7 


* Based on 1952 payments or indicated current annual rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 


ments in this classification. 


--Dividends— Recent 
1951 1952 Price 


Ce re ere: $3.00 $3.00 38 
Bethlehem Steel .............. 400 4.00 51 
Cluett, Peabody .............. 2.25 150 28 
Columbia Gas System......... 0.90 0.90 15 
Container Corporation ......... 2.75 200 41 
Flintkote Company ........... 300 250 28 
General Amer. Transportation... 3.50 3.50 60 
General Motors .........-e.00- 400 4.00 63 
Glidden Company ............. 2.25 225 34 
Kennecott Copper ............ 6.00 6.00 75 
Mathieson Chemical .......... 1.70 150 41 
Mid-Continent Petroleum ...... 3.75 4.00 62 
Simmons Company ........... 2.50 2.50 30 
Sperry Corporation ........... 2.00 2.00 43 
Tide Water Associated Oil..... 107 1.15 20 
U.S. Stel cise ie ie Siig 3.00 3.00 40 


*Indi- 
cated 
Yield 
7.9% 
7.8 
yr! 


* Based on 1952 payments or indicated current annual rate. 
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Washington Newsletter 





New Congress will be slower than many anticipate in 


making changes—No open and shut case for killing of 


economic controls—Public power projects up for sale? 


WaAsHINGTON, D. C.— Congress- 
men are most partisan when their 
talk is emptiest, which is usually on 
the floor or while campaigning. Ex- 
cept from the way they’re seated, it’s 
hard to tell Republicans from Demo- 
crats at an average legislative hear- 
ing, where questioning is serious. 
Judging by the Eightieth Congress, 
it’s also hard, except from advance 
knowledge, to tell which party is run- 
ning the show. Many Democrats 
voted for the bills their party later 
attacked. 

It’s likely that the changes to be 
made by the new Administration will 
come more slowly than people expect. 
There will be a lot of flutter as posts 
change hands, both on the Hill and on 
the Executive side. But those coming 
into their new jobs take months to 
learn them. While learning they 
must rely on old staffs. As the excite- 
ment of new names clears away, you 
notice that not much is different. 

The Republican leaders are aware 
of all this and like to point out that 
people shouldn’t expect a different 
Washington the day after the in- 
auguration. Bit by bit, there will of 
course be changes. One important 
job, perhaps, will be to eliminate use- 
less work done all over Government. 
That requires a careful, discriminat- 
ing hand rather than angry haste. 


There’s a lot of talk about com- 
bining the various welfare projects of 
the Government, which would place 
public housing projects into the Fed- 
eral Security Agency. Such changes 
ordinarily are of greatest important to 
the civil service and less to those deal- 
ing with Government and the wider 
public. 


As soon as Congress opens, bills 
will be introduced to kill all economic 
controls at once rather than to wait 
until April. It’s virtually taken for 
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granted that the controls will be given 
up. But Congressional leaders aren’t 
so sure. They say, to the contrary, 
that there may be a case for continua- 
tion. There will be the usual hear- 
ings, whose results are by no means 
certain. 

It’s doubtful that OPS will put up 
much of a fight, if any, for continuing 
ceilings on civikan products. Practi- 
cally all of the work at the Agency, 
on the contrary, consists of eliminat- 
ing them. The most likely proposal 
will be to control industrial materiais. 

It’s not clear that NPA intends to 
retain its control over the CMP 
metals very long; production is high 
and demand may go down. Certainly, 
it will propose restrictions on a few 
materials, which still are scarce. It’s 
doubtful that such proposals will be 
resisted. 


Nor is what Congress will do 
about rents an open and shut case. 
Over the long term, a decline in de- 
mand for new homes seems to be in- 
dicated. Immediately, however there 
are still landlord and builders’ mar- 
kets in many cities. The Senate Com- 
mittee is making a study of these. 


The Federal Trade Commission 
will go Republican as two new ap- 
pointments are made next year and 
the chairmanship changes. Very like- 
ly, the present emphasis on Clayton 
Act cases will be reduced. Charges 
against false ads probably won’t let 
up. If you read through back appro- 
priations hearings, you find great 
indignation, from both sides, because 
FTC doesn’t do more. 

The Commission several years ago 
sharpened its attacks on patent medi- 
cine advertisements which promise 
everything. It even went to Court 
asking for temporary injunctions be- 
fore the complaints had been vassed 
on by the Commisison. The Courts 





‘advertising promises 










agreed that in the case of drugs, FTC 
could rightfully plead urgency. 

Now the Commission is trying the 
same tactic with cigarettes, whose 


not positive 
cures but at least no bad effects. 
Because tobacco also may be called 
a “drug,” it’s again seeking tem- 
porary injunctions. It’s hard to see 
that this is as urgent as stopping the 
peddling of a fake cancer cure. 


Congressmen are talking about 
a short session which would do little 
more than pass appropriation bills. 
There would be no new tax law, but 
merely the lapsing of some of the 
post-Korean taxes. Meanwhile, vari- 
ous joint committees would work 
through the year preparing for a long 
1954 session. 


There’s some talk, mostly in the 
nature of wild gossip, of sales of 
public power projects to the various 
western utilities. Obviously, entire 
projects are not likely to be bought 
out since the financing operations 
would be too great. 

Very likely, the utilities would 
want various power plants or trans- 
mission lines just outside their own 
territories. It’s no longer as it was 
during the ‘thirties, when private 
companies couldn’t expand. Now it 
probably would be economical. 


There’s been little criticism of 
Eisenhower’s Cabinet, either from the 
Democrats or from union leaders. 
There’s most interest in General 
Motor’s C. E. Wilson, from whom a 
lot is expected. His Big Business 
background for the time being is 
generally accepted. 

—Jerome Shoenfeld 
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PERT get CARPET 


COMPANY, NEW YORK, N.Y 
DIVIDEND NOTICE 








The Board of Directors has declared 
a dividend of 15 cents ($.15) per 
share on the common stock, payable 
December 15, 1952 to stockholders 
of record November 28, 1952. The 
transfer books will not close. 


Ww. W. HARTS, JR. 
Treasurer 
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UTILITIES 
COMPANY 


DIVIDEND NOTICE 


The Board of Directors today 
declared a dividend of 47 cents 
per share on the Common Stock 
of the Company, payable Janu- 
ary 2, 1953 to stockholders of 
record at the close of business 
December 5, 1952. 


JOHN HUME 
Secretary 








. oN ber 21, 1952. 
ovember SS 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 140 

A QUARTERLY DIVIDEND of Seventy-five Cents 
($.75) per share on the Common Stock of this Company 
has been declared payable at the Treasurer’s Office, 
No. 165 Broadway, New York 6, N. Y., on Monday, 
December 22, 1952, to stockholders of record at three 
o'clock P. M., on Monday, December 1, 1952. The stock 
transfer books will not be closed for the payment of 


this dividend. 
J. SIMPSON, 
New York, N. Y., micabin 20, 1952. 
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New-Business Brevities 








Automotive ... 

Do you know how many light 
bulbs there are in the average pleas- 
ure automobile ?—Westinghouse lamp 
engineers point out that new cars for 
1953 carry an average of over 30 light 
bulbs, believe it or not. ... A San 
Francisco inventor has a new use for 
the spare tire—he installs the tire so 
that pushing a dashboard button low- 
ers it hydraulically until it lifts the 
car’s rear wheels; after that the car 
can be rolled sideways to the curb so 
that one can park in an area only 
slightly longer than the vehicle itself. 

. A baby harness designed for use 
in the automobile allows the child to 
stand, sit or lie down in comfort, yet 
protects against dangerous falls— 
simple to set up for use with almost 
any seat, the Safe-T-Auto Baby Har- 
ness can double in duty while travel- 
ing by bus, train or plane, or around 
the home where it can easily be at- 
tached to a high chair, for example. 

. . With Glare-X, a new product in 
a spray can, you can tint an auto- 
mobile windshield blue-green for pro- 
tection against the glare of the sun— 
removable with a lacquer thinner, the 
coating won’t peel nor will it wash off 
because of rain. 


Chemicals & Drugs .. . 

Coming events worthy of note: 
American Pharmaceutical Manufac- 
turers Association convention, De- 
cember 8-10, Waldorf-Astoria Hotel, 
New York City—Society of Cosmetic 
Chemists convention, December 11, 
Hotel Biltmore, New York City. . 
There’s good news for persons who 
suffer from sea, air and car sickness— 
Parke, Davis & Company has de- 
veloped a new product promising 
greater relief for such individuals; 
basic ingredients are benadryl and 
hyoscine. . . . In April, 1953, the 
American Chemical Society will 
launch a new bi-weekly journal— 
this one will cover the field of agri- 
culture, food and‘ nutrition. 
Glidden Company’s plans for next 
spring include introduction of a latex- 
base enamel paint which will not have 


the conventional high gloss of in- 
terior enamels—especially suitable for 
painting woodwork and the walls of 
bathrooms and kitchens, the paint 
will be offered in a full range of 
colors. ... The Air Force is testing 
a plastic surgical dressing which is 
sprayed on wounds, is transparent, 
won't stick to injured skin and is 
easily removed—called Aeroplast, this 
unusual plastic dressing was devel- 
oped with the cooperation of Pro- 
tective Treatments, Inc. 


Publishing .. . 

Nursing Outlook, a monthly maga- 
zine for the nursing profession, is 
scheduled to make its bow soon with 
a January dateline—to be published 
by the American Journal of Nursing 
Company, it will incorporate the fea- 
tures of Public Health Nursing, 
which is being discontinued. . . . The 
magazine industry now has its own 
weekly newspaper, Magazine Week, 
subtitled “The Business Paper of 
Periodical Publishing’—first issue, 
published a fortnight ago, will be fol- 
lowed by three other introductory 
issues prior to the beginning of regu- 
lar weekly publication after the turn 
of the year. American Type 
Founders, following many years of re- 


‘ search, has introduced its Chief offset 


presses in models which are inter- 
changeable for both wet and dry proc- 
esses of printing—the combination 
units are available in sizes to print 
17 x 22 inches and 22 x 29 inches. 

. Consolidated Vultee Aircraft Cor- 
poration has developed a new elec- 
tronic tube, the Charactron, which 
will be the basic component of a unit 
for addressing newspapers and maga- 
zines some 200 times faster than 
present machines—the development 
has been described as “revolutionary” 
in subscription fulfillment processes. 


Railroads ... 

Passengers traveling on crack 
Santa Fe streamliners will be able to 
get an even better view of the scenery 
enroute beginning late next year 
when the road adds full-length double 
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decker cars on the E/ Capitan, the 
Kansas Cityan and the Chicagoan— 
the forward portion of the upper deck 
will have 57 seats angled for the best 
possible view, while the rear section 
will contain a lounge for refresh- 
ments; the cars, being constructed by 
the Budd Company, will have a 
nurse’s room on the lower deck as 
well as a cocktail lounge. . . . Model 
Railroader magazine, in the December 
issue, carries complete plans for the 
man or boy who would like a scale 
model railroad but has never put 
together any kind of kit—known as 
the Pine Tree Central Railroad, it is 
acomplete HO gauge system that can 
be built in about 35 hours from stock 
available in standard kits in hobby 
shops; total cost is estimated at 
around $70. 


Odds & Ends... 

Stranger than fiction is the mes- 
sage sent its customers recently by the 
New Idea Farm Equipment Division, 
Avco Manufacturing Corporation, 
asking them not to use the company’s 
harvesting equipment to full advan- 
tage—the reason: operating at peak 
efficiency, these modern machines 
scarcely miss an ear or kernel, leave 
slim pickings for the birds and ani- 
mals. . . . Miniature camera users 
who “roll their own” bulk film will 
gain a price advantage from a new 
Ansco 35-mm. color film package 
which is notched and tongued to make 
eight 20-exposure rolls instead of 
only five rolls as has been standard 
heretofore—presently the new pack- 
age is available only in Ansco Color 
Daylight Film; tungsten will be added 
later on. . . . A new type of binder 
for magazines, catalogs and all wire- 
stitched printed matter retains the 
advantages of a loose-leaf cover, yet 
has the appearance of a well bound 
book—binding is accomplished simply 
by slipping two flexible metal strips 
through the staples of each pamphlet 
and then securing the ends of the 
strips into, slots in the back cover; 
known as the Mooreslip self-binder, 
it is available in many sizes with 
color and imprinting to suit individual 
needs of the purchasers. 


—Howard L. Sherman 








When requesting information concerning 
business questions, please address this de- 
partment and enclose a self-addressed post- 
card—or a stamped envelope. Also refer 
to the date of the issue involved. 
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BUFFALO-ECLIPSE 


S&S Gui. Geom wa TF Ot oe 


North Tonawanda, New York 


Reports for the fiscal year 
ended July 31, 1952 


(With comparative figures tor preceding year 
changed to reflect surplus adjustments) 























1952 1951 
A ee $24,913,049 
Net Earnings: | 

After Income Taxes . . . . . . 1,602,277 1,737,946 

After Appropriated Reserves . . . 1,597,639 1,631,293 
Shares of Common Stock Outstanding, 

TT bee ee 460,000 400,000 
Net Earnings, Per Share. . . . . . $3.47 $4.08 
Dividends Paid ....... . $ 600,000 $ 600,000 
Income Retained in the Business. . . 997 639 1,031,293 

Net Net 
Current Liquid Net 
Assets Worth Worth 
Beginning of Year . . . $7,673,830 $6,173,830 $ 9,193,684 
a a ae ee 375,010 725,010 1,945,201 





End of Year . . . . .~ $8,048,840 $6,898,840 $11,138,885* 

















* Including proceeds from sale of 60,000 shares of common stock, now invested 
in Government Securities, allocated to expansion of productive facilities. 


BUFFALO-ECLIPSE CORPORATION DIVISIONS 


® oS 


Buffalo Bolt Company The S. M. Jones Company 


The Eclipse Lawn Mower Co.| Penberthy Injector Company 














Buffalo International Corporation 


On request we will be glad to send you our 1952 Annual Report. 








Business Background 


Sabre Jets speed tempo of air battle over North Korea 
as output rises—Canadair, Ltd., turning out two a day 





OUNTIES YIELD—Canada 

is still hero-land to North Ameri- 
can boys who share their admiration 
between the Royal Mounted of the 
Canadian Northwest and the Teas 
Rangers of the United States South- 
west. But times are fast changing, 
and some who would seem logical 
candidates for the Mounties are now 
giving thought to the training needed 
to make them skillful pilots of the 
Sabre Jets. This appetite has been 
whetted as a result of recent reports 
from Korea where the fast Sabres are 
almost daily challenging Russian 
MIGS in the latters’ home territory, 
and racking up new records of MIG 
destruction. The speed of the jets 
has been brought home to Canada as 
a consequence of a bold experiment 
in industrial development by a com- 
pany which for years had been noted 
principally as America’s greatest sub- 
marine builder, but now has branched 
out into other related fields—the Gen- 
eral Dynamics Company of which 
JouHN J. HopxIns is chairman and 
president. 


Canadair’s Pride—Wholly owned 
subsidiary of General Dynamics is 


By Frank H. McConnell 











C..T. FINANCIAL CORPORATION 


Extra Dividend 
on Common Stock 








An extra dividend of 50 cents per share in 
cash has been declared on the Common Stock 
of C. I. T. FINANCIAL CORPORATI”N, 
payable December 24, 1952, to stockholders 
of record at the close of business December 
10, 1952. The transfer books will not close. 
Checks will be mailed. 


Dividend on Common Stock 


A quarterly dividend of $1.1214 per share in 
cash has been declared on the Common Steck 
of C. I. T. FINANCIAL CORPORATION, 
payable January 1, 1953, to stockholders of 
record at the close of business December 10, 
1952. The transfer books will not close. Checks 
will be mailed. 

FRED W. HAUTAU, Treasurer 
November 25, 1952. 




















Canadair, Ltd., with two large plants 
just outside Montreal and today the 
largest aircraft producer in_ the 
Dominion. Its president is a McGill 
University-trained engineer, J. GEOF- 
FREY NotMAN. Canadair builds the 
F-86 Sabre Jet under license from 
North American Aviation. For this 
and other production purposes, the 
company has over 60 acres of covered 
space and an additional 40 acres to 
provide room for further expansion. 
Its initial order for this trim craft 
with a flying speed recently clocked 
for its U. 
over 700 miles an hour came from 
the Canadian Royal Air Force and 
has been augmented by orders from 
the Royal Air Force. 


Making Them Click — Some 
16,000 parts go into the construction 
of the intricate fighting machine. 
Eleven thousand workmen, nine out 
of ten of whom are French Canadians, 
fit the pieces together, and the em- 
ployment figure will be raised to 
16,000 early in 1953. Just recently, 
the company ‘rolled out its 400th 
fighter, and Mr. Notman observed 
the long assembly lines engaged in 
painstaking work with the comment, 
“Soon we'll be turning out two a 
day.”” Some are shipped abroad by 
boat, but many Sabre Jets start their 
road to MJG-land by a simple hop 


S.-made counterpart at- 


over the Atlantic to England, and 
thence to Korea. While presently 
main attention is on the Sabres, Cana- 
dair will soon be delivering the T-33, 
a two-seater jet trainer, and the T-36, 
a trainer transport. With the tacit 
approval of the Canadian Govern- 
ment, the company is developing a 
commercial transport, and President 
Notman also is studying the jet field 
with an eye to post-war commercial 
operation. Canadair’s field, he ap- 
parently believes, is in the turboprop 
classification. “They are surprisingly 
quiet,” he said. “When I was in 
England recently, a jet plane in con- 
trast came in with a roar, and plaster 
fell from the walls.” Apparently the 
Bristol Britannia appeals most to the 
Dominion engineer. “Right now we 
are experimenting with all sorts of 
engines and all sorts of planes, and 
we may be able to come up with the 
right combination. Then we'll start 
selling.” 


Liaison Man—The appointment 
by President-Elect DwicuTt EIsEN- 
HOWER of JosEPH M. DopcE, presi- 
dent of the Detroit Bank, to serve as 
the former’s liaison with the Budget 
Bureau prompted considerable inter- 
est in the Dodge personality. He isa 
self-made man going to his present 
institution from high school and stay- 
ing put. Later he received two uni- 
versity degrees. In Germany, he 
advocated the unit banking system for 
that country although his own bank, 
it may be noted, has 38 branches. In 
Japan, he put the screws on spending 
in an effort to balance the Govern- 
ment’s budget. At the same time he 
stepped up taxes amid the groans of 
industrialists who feared deflation. 
Whether this stringent policy or the 
shot in the arm that Japan’s economy 
received as a result of Korea is re- 
sponsible for Japanese economic im- 
provement is debatable. But certainly 
the nation’s finances are more solidly 
based now than before. Dodge per- 
sonally writes a column in the Detroit 
Bank’s house organ, The Teller. He 
also contributes magazine articles. 


Banker’s Eye—The bank Dodge NX 


heads is one of the nation’s older in- 
stitutions ; its ancestral forebear dates 
back to 1849 when it started business 
as the Detroit Savings Institute. But 
the new liaison man, though he heads 
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a century-old bank, has not rooted 
himself in the past; instead, he has 
been active in rounding out Detroit 
Bank services. Perhaps a recognition 
that best illustrates his banking and 
leadership abilities was his election to 
the presidency of the American Bank- 
ers Association for the 1947-48 term. 
Both as a commercial banker and as 
a financial adviser not only to the 
military governments of Germany 
and Japan but also to the Economic 
Cooperation Administration, Dodge 
obviously has developed an under- 
standing eye for figures. In his new 
task he will serve, not as an adviser, 
but as an observer who will report 
back to the incoming President on 
what the Budget figures are and what 
they mean. He is qualified by broad 
experience to know. For General 
Eisenhower that should prove a boon 
of no little value. 


Dividend Meetings 


he following .dividend meetings 

are scheduled for dates indicated. 
leetings are frequently moved up a 
ay or more, or may be postponed. 


December 9: American Smelting & 
efining Company; Bliss (E. W.) Com- 
pany; Capital Administration; Heinz 
H. J.) Company; Hormel (George A.); 
Island Creek Coal; Lambert Company; 
Long Island Lighting; Minnesota Power 
& Light; National Investors; National 
ool Co.; Newberry (J.J.); Pennsylvania 
ras ~=& Electric; Sherwin-Williams; 
tandard - Coosa - Thatcher; Superior 
teel; Technicolor Inc.; Tri-Continental 
orporation; Union Twist-Drill; United 
Stores; West Kentucky Coal; Western 
‘nion Telegraph. 

December 10: American Brake Shoe; 
nheuser-Busch; Atlantic Steel; Bick- 
ord’s; Davenport Hosiery; Devoe & 
Raynolds; Florida Telephone; Interna- 
ional Telephone & Telegraph; King- 
Seeley; Lees (James) & Sons; Midwest 
Piping & Supply; Missouri Power & 
Light; Pacific Gas & Electric; Royal 
[ypewriter; Shaffer Stores; Sunbeam 
orporation; United Shoe Machinery; 
oungstown Steel Car. 

December 11: Baldwin Rubber; Lon- 
Rines-Wittnauer Watch; Transconti- 
ental Gas Pipe Line; Hiram Walker- 
ooderham & Worts. 


December 15: Commonwealth Inter- 
fational Corporation; Dixon. (Jos.) 

rucible; Falstaff Brewing; Goodman 
lanufacturing; Lamson Corporation 
Delaware); Louisiana Power & Light; 
‘ational Fuel Gas; Sterling Electric 
fotors. 

December 16: American Manufactur- 
ng: Bridgeport Hydraulic Manufactur- 
ng; Central Kansas Power; Daystrom 
nc.; Detroit Edison; Firestone Tire & 
Rubber; Reliable Stores; Sonoco Prod- 
cts; Young (J. S.) Co. 
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If all the oil in the world would dry up, a $2,600 automobile 
wouldn’t be worth a thin dime. Millions of dollars invested in 
automobile and truck factories would be lost. The steel industry 
would lose one of its largest customers. The world’s business 
would practically come to a standstill. 


No one expects oil to dry up. In fact, no one seriously feels 
that the world will run out of oil. The public doesn’t worry 
about this because the public knows that the problem of oil 
supply is in the competent hands of oil men. Explorers and 
drillers for oil gamble millions of dollars every year in search 
for new oil fields. As long as there is a slim chance of finding 
oil, these men will continue to take the risk to assure America 
that we will always have the oil we need to keep the machinery 
of commerce in action. 


Last year SUNRAY invested $30,000,000 in the search for oil. 
In addition to adding to its reserves, SUNRAY produced 26 mil- 
lion barrels of crude, refined 13,500,000 barrels of oil in its own 
refineries, paid the stockholders of 
SUNRAY $13,000,000 in dividends, 
and at the same time increased its 
assets to more than $276 million. 


These assets will be utilized to 
further progress—for America’s 
progress and SUNRAY’S progress 
go hand in hand. 


SUNRAY OIL CORPORATION 


GENERAL OFFICES e FIRST NATIONAL BLDG. e TULSA, OKLA 
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Southern California 
Edison Company 


DIVIDENDS 


ORIGINAL PREFERRED STOCK 
DIVIDEND NO. 174 


CUMULATIVE PREFERRED STOCK 
4.32% SERIES 
DIVIDEND NO. 23 


The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 


50 cents per share on Orig- 
inal Preferred Stock; 

27 cents per share on Cumu- 
lative Preferred Stock, 4.32% 
Series. 

The above dividends are pay- 
able December 31, 1952, to 
stockholders of record Decem- 
ber 5, 1952. Checks will be 
mailed from the Company’s 
office in Los Angeles, Decem- 
ber 31, 1952. 


P.C. HALE, Treasurer 
November 21, 1952 
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INTERLAKE IRON 


CORPORATION 
CLEVELAND, OHIO 
Dividend No. 34 November 20, 1952 


The Board of Directors has 
this day declared adividend 
of seventy-five cents (75¢) 
per share on the outstand- 
ing shares of common stock 
without par value of this 
Corporation, payable 
December 15, 1952, to 
stockholders of record at 
the close of business De- 
cember 1, 1952. The trans- 


Haat Checks will be mailed. 
— J. P. FAGAN 


Executive Vice President and Treasurer 





































KENNECOTT COPPER 
CORPORATION 


161 East 42d Street New York17,N.Y. 
November 21, 1952 


A cash distribution of Two Dollars 
and Twenty-five Cents ($2.25) a share 
has been declared today by Kenne- 
cott Copper Corporation, payable on 
December 20, 1952, to stockholders 
of record at the close of business on 
December 1, 1952. 


ROBERT C. SULLIVAN, Secretary 
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CORPORATE EARNINGS 








EARNED PER SHARE 


ON COMMON STOCK: _ 1952 1951 
12 Months to September 30 


Gleaner Harvester ...... $2.84 $2.27 
Timken-Detroit Axle .... 0.74 0.62 
Viking Pimp ..v. sd... o 1.72 2.13 

9 Months to September 30 
Aberdeen Petroleum .... 0.43 0.42 
Acme Aluminum Alloys.. 0.80 1.86 
Aluminum Co. (Canada). *5.07 *7 68 
Amer. Phenolic.......... 2.30 1.58 
Anheuser-Busch ........ 2.32 2.34 
fe es statins 1.27 1.24 
Associated Tel. & Tel..... 1.27 2.30 ° 
Atchison, Top. & Santa Fe 9.01 5.95 
Benguet Cons. Mining.... 0.10 0.13 
Birdsboro Steel Fdry..... 1.85 1.76 
Braniff Airways ........ 0.24 1.43 
ne ren 0.26 0.42 
Comte FA: B.) occ cccnnie ss 1.60 2.09 
Chicago, Burl. & Quincy. 9.62 9.88 
Chicago Yellow Cab..... 0.28 0.66 
Columbian Carbon ...... 1.80 2.20 
Detroit & Mackinac...... 7.68 11.23 
Douglas & Lomason...... 1.19 2.70 
Empire Millwork........ 1.23 1.74 
Fairchild Engine ........ 0.82 ne 
Gamble-Skogmo ........ 0.40 0.99 
Gaylord Container ....... 2.06 2.67 
General Acceptance ...... 0.93 0.99 
Geodrich (B. F.) ........ 5.36 5.75 
Hercules Motors ........ 1.70 2.84 
Hepoluiu’ Onl) ..222-.0006 2.89 3.03 
Hudson Bay Mining...... *424 *451 
Indiana Gas & Chem..... 3.85 5.18 
Int’?| Hydro-Electric ..... al.41 al.29 
ag RR Ree pee 0.65 0.27 
Kan.-Neb. Natural Gas... 1.01 1.26 
Missouri-Pacific ........ 9.28 3.18 
Mohawk Carpet ......... D0.06 0.46 
Nashville, Chatt. & St. L. 12.62 8.18 
North Amer. Refract..... 1.68 2.82 
Pet Bitte Gy.. it. cca. ts 3.24 3.98 


Pittsburgh & Lake Erie.. 5.84 4.13 
Puget Sound Pulp & T... 2.63 3.66 


Raybestos-Manhattan .... 3.39 5.33 
a errr 4.13 4.98 
Seiberling Rubber ....... 1.69 2.78 
Signode Steel Strapping.. 1.79 2.49 
EE TOE oc cxienbeus'ss 0.37 2.52 
Standard Coil Products.. 1.34 0.79. 
Standard Gas & Elec..... 2.57 1.99 
Sundstrand Machine ..... 3.12 2.49 
Tennessee Central Ry..... 1.80 0.66 
Texas Eastern Trans..... 1.09 1.38 
Union Asbestos & Rubber 0.99 1.14 
Voulesa Gore. ...605.6.3. 0.41 0.47 
Webster Tobacco ........ D0.13 0.11 
6 Months to September 30 
Beaunit ‘Mills ............ 0.10 1.39 
Burgess Battery’ ........ 1.36 1.21 
Daystvom, tac. >. i... 1.05 0.50 
Domestic Finance ....... 0.31 0.38 
| eer er 0.42 0.39 
i ee rere 0.65 0.37 
First Nat’l Stores....... 1.86 1.68 
General Foods .......... 1.91 1.47 
Hall (W. F.) Printing... 1.27 1.30 
Nat’! Terminals ......... 0.76 0.99 
Philip Mortis .....554.<; 2.11 2.70 
Remington Rand ........ 1.31 1.57 
Rome Cable. ....5...60,: aa7 1.56 
Solvay Amer.’....<2.=.s<. 1.08 0.90 
Wurlitzer (Rudolph) .... 0.44 0.38 
3 Months to September 30 
po re ere 0.66 0.76 
Amer. Agricultural Chem. 0.67 0.54 
Amer. Molasses ......... 0.30 0.23 
Ayrshire Collieries ...... 0.88 : 





EARNED PER SHARE 





ON COMMON STOCK: _ 1952 1951 
3 Months to September 3) —— 
OUR FOUR iv 66 ss wate tte $0. $0.66 
Carpenter Steel ......... 1.65 1.70 T 
Colorado Fuel & Iron.... 0.25 1.02 Of 
Cont’! Copper & Steel.... 0.45 0.51 
Davison Chemical ....... 0.86 | 0.57 Me Sec 
Dea Air Des... .. 5c... 0.63 0.77 
SOGNTEE, .5b sho SN 0.33 1,09 
I ED, isis dscdes 1.05 0.96 T 
Goodall-Sanford ......... D0.58 0.85 
Int’l Minerals & Chem.... 0.44 0.45 min 
Jaeger Machine ......... D0.39 113 iol 
Kaiser Steel ............ 034 oof "8 
Kayser (Julius) ......... D0.08 D0.18 HH Pos 
Keystone Steel & Wire... 0.63 0.60 HE ble 
Lehn Fink Prods......... 0.73 1.05 ff 
McDonnell Aircraft ..... ie. iano 
Mid-State Steel ....... ss ae 1.09 # hou 
Motor Products ........ 0.94 1.05 nou 
4 re 0.50 0.56 - 
Noma Electric .......... 0.42 0.53 me VE 
Pavco Progucts ......... 0.21 0.41 BR eres 
Procter-Gamble ......... 1.31 1.22 ann 
Reeves Brothers ........ 0.13 0.91 
Spencer Chemical ....... 0.53 0.56 ge anc 
Standard Products ...... 0.27 0.41 BF circ 
United Merchants & Mfrs. 0.36 0.4. “ 
Virginia-Carolina Chem... 0.25 0.20 me °° 
Warren Petroleum ...... 1.35 0.94 Be cou 
West Va. Water Service. 1.27 1.37 
12 Months to August 31 ( 
Contral Sages isis cen vvs , 4.44 
Cons. Textile ........... 0.47 1.50 fm tak 
Martin-Parfy ........... 0.05 D095 HF wh 
Masommte Corp. .......... 2.49 2.81 7” 
re 3.87 7.39 
Seeger Refrigerator ..... 4.21 3.78 fm tho 
Spencer Kellogg ........ 0.72 2.98 the 
Superior Oil (Cal.) ..... 28.13 31.43 io 
9 Months to August 31 
Buffalo Forge .......... 4.02 3.90 HH Pro 
Cent. Ohio Steel......... 1.14 1.65 HE che 
Gen. Tire & Rubber...... 3.48 ee ha 
Wayne Pump ........... 0.28 0.17 P 
6 Months to August 31 
Lanston Monotype ...... 0.58 0.50 HR via 
Te ok een 1.04 1.61 firs 
M & M Wood Working.. 0.48 1.35 
ge ree c0.57 0.74 Bm rec 
3 Months to August 31 top 
Kaiser Alum. & Chem.... 0.44 0.97 por 
Standard-Thomson ...... 0.13 0.42 
12 Months to July 31 
Cent. Aguirre Sugar..... 2.60 3.35 7 
Davidson Bros. .......... 0.72 0.93 spit 
Distillers Corp.- 
ee, ee Re 4.25 4.93 felar 
SIRE ss cewanvan + conse 1.02 1.27 Btius 
Fajardo: Samar .<.... 05% 2.89 2.65 = 
pe Sy Je % ee D3.35 1.04 BOP 
Keron Fares is cnses nse: 0.71 0.74 Bthis 
Northrop Aircraft ....... 4.22 7.28 hig! 
SE CI, SP as oe > 08 5.02 7.00 
Waukesha Motor ........ 3.22 8.53 sen 
Young (L. A.) Spring... 2.42 8.53 Bthat 
12 Months to June 30 fute 
All Amer. Airways...... D0.57 1.01 
Columbia Pictures ....... 0.80 1.96 BPOs 
Helena Rubinstein ...... 5.19 4.95 BWI 
Monogram Pictures ..... 0.76 1.40 is ti 
Nat’l Mfrs. & Stores..... 2.74 3.36 
6 Months to June 30 Hand 
Aeronca Mfg. ..........-. 1.00 0.46 Bern 
Michigan Bumper ....... 0.62 1.02 : 
Robershaw-Fulton ....... 0.91 1.98 , 
<4 Cac 


*Canadian currency. a—Class A stock, ¢ 
Combined Class A and Class B. D—Deficit. 
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Street News 





Top financial men acclaim choice of Humphrey for Treasury 


Secretary — Fifty Big Board memberships to be retired 


he choice of a Secretary of the 

Treasury in the Eisenhower Ad- 
ministration met with wide acclaim 
right at the start. This time it was 
possible for newsmen to take a relia- 
ble sample of sentiment without much 
effort and within a short time. A few 
hours after the appointment was an- 
nounced, more than a thousand men 
well up in finance and industry gath- 
ered for the “preliminaries” to the 
annual dinner of the New York Fin- 
ancial Writers Association. Just by 
circulating around, a cross-section of 
sentiment on the Cabinet subject 
could be picked up. 


George M. Humphrey, who will 
take over the reins in the Treasury 
when John W. Snyder drops them 
in the third week of January, is 
thought of as a steel man although 
the M. A. Hanna Company of which 
he is the head is mainly interested in 


| production of iron. People who are 


cheering the appointment loudest em- 
phasize that Mr. Humphrey found his 
way into the heavy metal industry 
via the legal profession. That is how, 
first Judge Elbert H. Gary and, more 
recently, Irving S. Olds got to the 
top of the United States Steel Cor- 
poration. 


The Hanna outfit is the moving 
spirit in the quarter of a billion dol- 
lar project undertaken by a consor- 
tium of American steel companies to 
open up the Quebec-Labrador area as 
this continent’s principal source of 
high grade iron ore for the next few 
generations. The foresight involved in 
that venture is a quality which some 
future Secretary of the Treasury must 
possess, financial leaders point out. 

hat they have in mind particularly 
is the improper balance between short 
end long term securities in the Gov- 
trnment’s financial structure. 

The head of one of the nation’s 
leading banks recently remarked to 
his reporter that “if any corporation 


DECEMBER 3, 1952 


had a financial setup as poorly bal- 
anced as that of the United States 
Government it would be considered 
on the verge of bankruptcy.” To cor- 
rect that lack of balance is recognized 
as the outstanding problem of the 
new Treasury head. 


By taking another leaf out of the 
“Curb’s” book, the New York Stock 
Exchange is endorsing the junior 
market’s name change to American 
Stock Exchange. Fifty memberships 
on the Big Board are to be bought in 
and retired over the next five years 
at a cost of not more than two and 
a quarter million dollars. That is 
what the old: Curb Exchange did in 
the early 1930s. 

Too many brokers for the business 
to be done was the reason. then as it 
is now in respect to the senior ex- 
change. The old Curb, of course, 
bought the surplus seats for a song. 
The older members of the Big Board, 
some of whom paid half a million dol- 








For quick and easy means 
of recording investment 
transactions, write for 
loose-leaf Security Record 
Booklet. No obligation 

HALSEY, STUART & CO. Inc. 


123 S Le Sette S_ Crmcago 90 35 Wall Street, New York S 
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Mining and Manufacturing 
Phosphate . Potash . Plant Foods . Chemicals 
Industrial Minerals . Amino Products 


* 


Dividends were declared by the 
Board of Directors on 
Nov. 20, 1952, as follows: 


4% Cumulative Preferred Stock 
43rd Consecutive Regular 
Quarterly Dividend of One Dollar 
($1.00) per Share. 


$5.00 Par Value Common Stock 
Regular Quarterly Dividend of 
Forty Cents (40¢) per Share. 


Both dividends are payable Dec. 30, 
1952, to stockholders of record at the 
close of business Dec. 12, 1952. 


Checks will be mailed. 
Robert P. Resch 
Vice President and Treasurer 


* 


INTERNATIONAL MINERALS 
& CHEMICAL CORPORATION 
Gen. Offices: 20 N. Wacker Drive, Chicago 6 














Atvidend notice 


The Board of Directors, at a meeting held November 21, 
1952, declared a regular quarterly dividend of 75 cents 
per share for the fourth quarter of the calendar year 
1952 and a special dividend of 50 cents per share on 
stock of this Corporation, both payable December 15, 


1952, to stockholders of record at the close of business 


December 2, 1952. 








RICHFIELD 


O¢l Corporation 


Executive Offices: 555 South Flower Street, Los Angeles 17, California 


Cleve B. Bonner, Secretary 
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90th 
CONSECUTIVE 
QUARTERLY 
DIVIDEND 
ON COMMON STOCK 











ooo Quarterly dividends were 
CORPORATION Sf Drtcus as follows: 


COMMON STOCK 

$.35 per share on the Company’s $1 par 
value common s' 5 

CUMULATIVE PREFERENCE STOCK 
$.5634 per share on the y’s 44% 
cumulative preference stock, A; $.62% 
per share on the 
preference stock, Series B. 
The dividends are payable January 2, 1953 
te stockholders of record at close of busi- 
mess, December 9, 1982. 

Wrz B. Pavt, Jn. 
Vice-President end Secretary 

November 25, 1952 ’ 


's S% cumulative 











ALLEN B. DU MONT 
LABORATORIES, INC. 


The Board of Directors of Allen 
B. Du Mont Laboratories, Inc. this 
day has declared a regular quar- 
terly dividend of $.25 per share 
on its outstanding shares of 5% 
Cumulative Convertible Preferred 
Stock payable January 1, 1953 to 
Preferred Stockholders of record 
at the close of business December 
15, 1952. 

PAUL RATBOURN, 
November 19, Treasurer 
1952 


In All Phases of Television 








Narco’ 
hayon yarn 
NORTH AMERICAN 
RAYON COi.PORATION 


The Board of Directors, on 
November 24, 1952, declared a regu- 
lar quarterly dividend of seventy-five 
cents (75¢) per share on the outstand- 
ing $3.00 Cumulative Preferred Stock, 
payable January 1, 1953, to holders 
of record at the close of business on 
December 15, 1952. 

H.W.SPRINGORUM, Secretary 





lars for the almost exclusive right (so 
they thought then) to do the bulk of 
the country’s stock brokerage busi- 
ness, have their own ideas on what 
constitutes a “song.” These half- 
million-dollar members will be as- 
sessed for the proposed seat retire- 
ments. 


Hopes ran high in the early au- 
tumn of 1948. Few in the financial 
community gave the Democratic nom- 
inee for President even a slim chance 
of being elected. The leaders in in- 
vestment banking had been accused 
by the Government on charges of 
multiple violations of anti-trust laws. 
It was something that had been hang- 
ing over the financial community for 
a long time. No one expected that the 
charges would be dropped with the 
advent of a Republican Administra- 
tion. But many felt that with a 
change in the Department of Justice, 
the financial community at least would 
cease to be a political football. 

Such a change is now just around 
the corner. But in the intervening 
four years tons of testimony has been 
placed on the trial records. The de- 
fendants have spent more than $5 
million preparing and pressing their 
case and most of them wouldn’t like 
to have the clock turned back even if 
that could be done. They want a 
showdown, and now hope to get it in 
a more favorable atmosphere. 


Control End in Sight 





Continued from page 4 


ticularly in view of the fact that 
aluminum’s rise since the war has 
lagged behind that of most competi- 
tive metals. With military and stock- 
pile needs continuing strong, the 
prospect of the leaders in this field 
has been improved by the indication 
that the lid on prices may soon be 
lifted further if not, indeed, taken off 
altogether. Companies in attractive 
position for the long term include 
Aluminum Company of America, 
Kaiser and Reynolds, as well as 
Aluminium Ltd. which is a strategic 
supplier of Canada’s defense produc- 
tion industry. 

The historical record of price con- 
trols, dating back some 40 centuries 





257th and 258th 
Dividends 
Declared 
On Nov. 25, 1952, an 
extra dividend, No. 257, 
of $0.50 per share, was 
declared by the Board of 
Directors out of past earn- 
ings, payable on Dec. 22, 
1952, to stockholders of 
record at the close of 
business Dec. 5, 1952. 
The Directors also de- 
o. 258, of $0.50 per 


share, payable on Jan. 2, 1953, to stock- 
holders of record on Dec. 5, 1952. 


F. DUNNING 


Executive Vice-President and Secretary 


THE YALE & TOWNE MFG. CO. 








55th Consecutive Dividend 





The Board of Directors of Rome 
Cable Corporation has declared 
consecutive Dividend No. 55 for 
30 cents per share on the Com- 
mon Capital Stock of the Corpo- 
ration, payable December 24, 1952, 
to holders of record at the close 
of business on December 3, 1952. 

The Directors also declared 
Dividend No. 26 for 30 cents per 
share on the 4% Cumulative Con- 
vertible Preferred Stock of the Cor- 
poration, payable January 2, 1953, 
to holders of record at the close 
of business on December 3, 1952. 

Joun H. Dyett, Secretary 
Rome, N. Y., November 25, 1952 

















DIVIDEND No. 171 


The final dividend for the year 1952 
of one dollar ($1.00) per share has 
been declared on the capital stock 
of The Borden Company, payable 
December 20, 1952, to stockholders 
of record at the close of business 
December 5, 1952. 
E. L. NOETZEL 

November 25, 1952 Treasurer 
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AMERICAN ZINC, LEAD AND 
SMELTING COMPANY 


Convertible Prior Preferred Stock Dece 


A quarterly cash dividend of $1.25 per share haffota] 
been declared on the Prior Preferred Stock of sail 

Company for the calendar quarter ending Decent: U. 
ber 31, 1952, payable February 2, 1953 to stock Muart 
holders of record at the close of business # tock 
January as ae 


. J. MATTHEWS, Jr., Secretary #P2ym 
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9 a recorded endeavor to stabilize 
prices in ancient Babylonia, indicates 
hat the method stands a chance of 
success Only if accompanied by com- 
panion controls in the form of 
ationing and wage stabilization. In 
nddition, subsidies play an important 
part and, above all, patriotic fervor 
hat makes self-denial acceptable to 
he population at large is needed. 
During the past period of nearly 20 
onths, these companion pieces have 
been absent. The steel wage case 
illed the last chance of life in price 
stabilization; rationing has been at- 
empted only at the industry level in 
he form of allocations, and public 
support has been lacking possibly be- 
ause of belief that defense needs did 
ot justify curtailed purchasing of 
ivilian goods for long, a conclusion 
he Government itself encouraged by 
elegating the Korean hostilities to 
he status of a police action only. 


Dividend Changes 


Benrus Watch: Stock dividend of 5 
ber cent payable December 19 to stock 
Mf record December 10 and a quarterly 
f 20 cents, payable January 30 to stock 
f record January 15. 

Carnation: Extra of $1 and quarterly 
f 50 cents, both payable December 15 
0 stock of record December 8. This 
rings the year’s total to $3 against 
3.50 in 1951, 

Eastman Kodak: 60 cents payable 
anuary 2, record December 5, and a 
tock dividend of one share for each 20 
eld, payable May 29, 1953, record 
May 1. In November of last year a 
0 per cent stock dividend was declared. 
General Railway Signal: Year-end 
xtra of 70 cents and increased quarterly 
Mf 40 cents, both payable December 24 
lo stock of record December 4. The 
ompany had been paying 35 cents 
luarterly since December, 1951. 
Micromatic Hone: 25 cents and a 
tock dividend of 25 per cent, both pay- 
ble December 15 to stock of record 
December 5. 


2 Ohio Edison: 55 cents payable Decem- 
18 er 31 to stock of record December 1. 
k ompany paid 50 cents in previous 
le juarters, 

rs Raymond Concrete Pile: Extra of 50 
ss ents payable December 18 to stock of 
ecord December 5. This will bring the 
otal for 1952 to $3.50, compared with 
3.10 in 1951. 

Sicks’ Breweries: Special of 20 cents 
nd a quarterly of 30 cents, both pay- 
tble December 31 to stock of record 
December 1. Payments for 1952 will 
a otal $1.40, against $1.35 last year. 

rece U. S. Gypsum: Extra of $2 and a 
stort juarterly of $1 payable December 24 to 
ss ™“Btock of record December 5. This brings 
tary Toe in 1952 to $7.50 against $7 
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This announcement is neither an offer to sell nor a solicitation of an offer to buy any 
of these shares. The offer is made only by the Prospectus. 


266,227 Shares 


MAGMA COPPER COMPANY 
Capital Stock 


Par Value $10 Per Share 


Rights, evidenced by subscription warrants, to subscribe for these 
shares have been issued by the Company to holders of its Capital 
Stock, which rights will expire at 3:30 p.m. Eastern Standard Time 
on December 11, 1952 as more fully set forth in the Prospectus. 





Subscription Price $24.50 a Share 


A copy of the Prospectus may be obtained within any State from such 
of the Underwriters as may be regularly distributing 
the Prospectus within such State. 


LAZARD FRERES & CO. 


December 1, 1952 





























This Identifying Statement is not an offer to sell these securities. They are subject to the registration and 
prospectus requirements of the Federal Securities Act. Information about the issuer, the securities, 
and the circumstances of the offering is contained in the prospectus which must be given 
to the buyer and may be obtained from such of the several Underwriters as are 
registered dealers in securities in this State. 


New Issue 


November 26, 1952 


1,155,730 Shares 


COMMONWEALTH EDISON COMPANY 


$1.40 Convertible Preferred Stock 


(Cumulative—Par Value $25 Per Share) 


Business. The Company is a public utility 
supplying electricity in Chicago, and its sub- 
sidiary, Public Service Company of Northern 
Illinois, is a public utility supplying electricity 
and gas in the northern part of Illinois outside 
of Chicago. 


Conversion Privilege. The Preferred Stock 
will be convertible into Common Stock on a 
share-for-share basis on or after December 31, 
1952, subject to adjustment in certain events. 


Redemption. The Preferred Stock will be re- 
deemable in whole at any time or in part from 
time to time at the option of the Company, 
initially at $32.50 per share and accrued 
dividends. 


Legal Investment. Counsel for the Under- 
writers have furnished them with an opinion to 
the effect that the Preferred Stock qualifies as a 
legal investment for New York State savings 
banks under provisions of the Banking Law of 
that State now in force. 


Glore, Forgan & Co. 


Offering. The Company is offering the holders 
of its outstanding Common Stock the right to 
subscribe, prior to 2 P.M., Chicago time, on 
December 10, 1952, at $31 per share for the 
above shares at the rate of one share of the Pre- 
ferred Stock for each 12 shares of Common Stock 
held of record on November 24, 1952. The 
several Underwriters have agreed, subject to 
certain conditions, to purchase any unsub- 
scribed shares. 

During the subscription period the sev- 
eral Underwriters may publicly offer shares 
of the Preferred Stock at prices which will 
be within the limits set forth in the Pros- 
pectus. The offering price at any time may 
be obtained from Underwriters who are 
registered dealers in securities in this State. 


Listing. Application has been made for the 
admission of the Rights to trading on the New 
York and Midwest Stock Exchanges and for the 
listing thereon of the Preferred Stock upon 
notice of issuance. 


The First Boston Corporation 





Name 

















Please send mea copy of the prospectus relating to $1.40 Convertible Preferred Stock of Commonwealth Edison Company. 
Address 
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Central Illinois Public Service Co. International Cigar Machinery Co. ent 
Incorporated: 1902, Illinois; formerly owned by Middle West Corp., which Incorporated: 1901, New Jersey. Office: 511 Fifth Avenue, New York 17, - 
distributed its majority common stock holdings to own shareholders in N. Y. Annual meeting: Third Tuesday in April at 117 Main Street, if 
1948 divestment. Office: 607 East Adams St., Springfield, Ill. Annual Flemington, N. J. Number of stockholders (December 31, 1951): 1,237. in 
meeting: Fourth Wednesday in April. Number of moma yd ; Preferred Capitalization: rT 
ny ie SN, See ee ee ae See, Soren Dine SIE Boi cas ee dh ccs etnias cate ... *$8,000,000 ‘ 
Capitalization: Capital stock Goolgar) ou scdipesxscwtbicnsbeecsd ipeledsas ye cts +600,000 shs M4 
Rise Eee DE 20s tcp eth che hence ees sca kehlnsbincasaebs $74,350,000 VE3% deb held b i $408,400 shares (68%) C 
*+Preferred stock 4% cum. ($100 par).......---+++-++ee++s 150,000 shs *3% debentures held by an insurance company. , | 
*tPreferred stock 5%9% cum. ($100 par).......c.c.cececees 50,000 shs owned by American Machine & Foundry. 

*§Preferred stock 4.92% cum. ($100 par)...............++- 50,000 shs Bus 


CT EE Le I ob na icc a cende cs deessessnesrccedeiee 2,943,600 shs 


*Rank equally. {Callable at $103 through September 30, 1956, $102 
through September 30, 1961, $101 thereafter. {Callable at $104 through 
December 31, 1955, $103 through 1958, $102 through 1961, $101 thereafter. 
§Callable at $106 through September 30, 1955, $105 through September 
30, 1958, $104 through September 30, 1961, $103.50 thereafter. 





Business: Supplies electricity (92% of 1951 operating 
revenues) to 500 communities and rural areas in central 
and southern Illinois with a population approximating 
650,000, and natural gas to about 20 communities. Territory is 
devoted to agriculture, coal mining (nearly one-eighth of 1951 
electric power sales) and diversified manufacture. 

Management: Experienced. 

Financial Position: Satisfactory for a utility. Working 
capital June 30, 1952, $1.9 million; ratio, 1.2-to-1; cash and 
equivalent, $3.0 million; U. S. Gov’ts, $3.5 million. Book value 
of common stock, $11.86 per share. 

Dividend Record: Regular payments on present preferreds 
since issuance; on common, 1917-18, 1922-32, 1947 to date. 

Outlook: Well-balanced development of agriculture and 
industrial activity in company’s territory makes for relatively 
stable operating results. 

Comment: Stocks are average grade in respective groups. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 1952 


Earned per share....*$1.02 $1.30 $1.68 $1.75 $1.55 $1.71 $1.45 $1.12 
Dividends paid ..... None None 1.00 1.05 1.20 1.20 1.20 1.20 
Pe cssiseaaeuseeee Listed N. Y. S. E. $145 t17% 4185, +118 21% 
UR csckcdeessenbnns —July 9, 1952——-.._ $11%— ss $138%_ss 14% —Cs«$15% 19% 


*On 1946 stock capitalization. +Nine months to September 30 vs. $1.02 in like 1951 
period. tOver-the-counter bid prices. 





The Wayne Pump Company 





Incorporated: 1928, Maryland, as successor to a company originated in 
1891; reorganized in 1934. Office: Salisbury, Md. Annual meeting: Second 
Wednesday in April. Number of stockholders (November 30, 1951): 2,952. 
Capitalization: 


RE OEE od occa vee ba toveneeals binck oe coke tu sek Sana eee *$1,898,000 
SER EE AGE RE oki sc hose cenns cca uate sande ne conbeacee 428,158 shs 


*Balance of debentures sold to insurance companies in 1948. 





Business: Manufactures such service station, garage, air- 
port and industry equipment as self-measuring, computing 
and recording gasoline pumps, lubricating apparatus, air 
compressors, washers, lifts, and aircraft refueling equipment. 
In 1951, acquired Martin & Schwartz for 138,500 shares. 

Management: Experienced and progressive. 

Financial Position: Good. Working capital, November 30, 
1951, $7.9 million; ratio, 5.4-to-1; cash, $1.7 million; U. S. 
Gov’ts, $506,650; inventories, $5.0 million. Book value of stock, 
$23.45 per share. 

Dividend Record: Payments 1937-50. 

Outlook: Growing gasoline consumption is favorable, but 
sales and earnings often show wide cyclical swings. 

Comment: Specialty nature of company’s busines dictates 
speculative rating for the capital stock. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Nov. 30 1945 1946 1947 1948 1949 1950 1951 1952 


*Earned per share.. $0.93 $4.39 $5.06 D$1.13 $0.41 $1.78 $0.74 $0.28 
Calendar years 

Dividends paid .... 2.600 2.00 2.00 1.50 0.25 0.50 None None 
en pee 47% 47% 41 30% 17% 17% 183% 14% 
MW saccscsacenecee 30% 31 30 13 11% 11% 18% 115 


*Includes Canadian division, but excludes English and Brazilian subsidiaries ex- 
cepting dividend receipts of $0.47 in 1948, $0.60 in 1949, $0.68 in 1950 and $0.34 in 
1951. Nine months to August 31 (three fiscal quarters) vs. earnings of $0.17 in like 
1950-51 period. D—Deficit. 


28 


















Business: Owns domestic and foreign patents on automat 
cigar machines and others manufactured for it by American 
Machine and Foundry Co., the parent company. Most of thes 
are rented to cigar manufacturers under royalty contracts 
based on cigars produced. 

Management: Controlled by American Machine & Foundry. 

Financial Position: Good. Working capital March 31, 1952 
$3.1 million; ratio, 3.6-to-1; cash, $1.3 million; U. S. Gov't 
$1.8 million. Book value of stock, $10.52 per share. 

Dividend Record: Payments 1926 to date. 

Outlook: Company’s important patent position should pe 
mit continuance of relatively stable operating results. Affili 
ation with American Machine & Foundry is a favorable fac 
tor, but shares are lacking in growth characteristics. 

Comment: Stock has a good record as an income producer 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 195 



















Earned per share... $1.71 $1.48 $1.85 $1.52 $2.01 $2.25 $1.73 *$04 
Dividends paid..... 1.20 1.20 1.00 0.80 1.00 1.25 1.25 15 
High (N.Y. Curb). 26% 33% 21 15 16 16% 20 244 
Low (N.Y. Curb).. 19% 20 13% 10 10% 12% 13% 114 
*Three months to March 31 (latest report) vs. $0.49 in like 1951 period. 
he 
International Harvester Company 
In 
Incorporated: 1918, New Jersey, succeeding a 1902 combination of estab- y 
lished companies. Office: Harvester Bldg.. 180 North Michigan Avenue, , 
Chicago, Ill. Annual meeting: Second Thursday in May. Approximate Ci 
number of combined preferred and common stockholders (October 31, lk 
1951): 71,000. + 
Capitalization: i 
Se a I 5g aoa. s sc apens oe skcanee es «. *$225,000,000 Cc 
+Preferred stock 7% cum. ($100 par)... --- 816,724 shs = 
COMMON SLOT (NO DRE) cc ccicccccaccwewsGscenactoes ..-13,130,891 shs 
*Borrowed in 1952 to finance time sales. Not caliable. fo 






Business: Leader in farm implements and tractors, th 
largest independent maker of motor trucks and an importat! 
producer of industrial power units, electrical refrigerators 
binder twine, etc. Well integrated, with coal, coke and steé 
properties, and plants both in the U. S. and abroad. Truck 
and parts made up 32% of 1951 sales, farm tractors ani 
parts 18% and farm implements and parts 17%. 

Management: Among the best in American industry. 

Financial Position: Good. Working capital October fan 
1951, $242.0 million; ratio, 1.9-to-1; cash, $90.5 million; U. ‘ina 
Gov’ts, $57.9 million; inventories, $276.0 million. Book valu@™y 3 
of common stock, $43.43 per share. ent 

Dividend Record: Regular payments on preferred; on com g} 
mon, 1918 to date. Divi 

Outlook: Company’s fortunes are closely tied to farm cron, - 
results and marketing conditions, which sometimes sho Dut] 
fairly wide year-to-year changes. Diversification of outpul bed 
into non-farm products tends to provide a stabilizing inf ent 
ence, however, and over the longer term there will be furthe low 
growth of mechanized farming. on 

Comment: Preferred is high grade; common, while subje¢ in | 
to cyclical influences, has investment characteristics. 












































































*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOC oa 
t ( 
hed I 


Years ended Oct. 31 1945 1946 1947 1948 1949 1950 1951 19 
Earned per share.... $1.47 $1.30 $3.36 $3.92 $4.36 $4.72 $4.36 $2) “ 
4 den d: 










Calendar years 

Dividends paid ..... 1.00 1.00 1.22 1.76 1.70 1.95 2.30 
High 315% 34% 293% 32% 37 ‘ sy 
Low 235% 26% 22% 25% 30 - Sie 
Adjus 
bries, 
l qui 


FINANCIAL WORLECE 






3356 34 
Seabee sete ceevin 24% 22% 


ns & 

*Adjusted for 3-for-1 stock split in 1948. +Excluding equity in undistributed subs! 
iary earnings, $0.67 in 1949-50, $1.65 in 1950-51. tNine months to July 31 (th! 
fiscal quarters) vs. $3.36 in like 1950-51 period. 
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entral Aguirre Sugar Company 


Hammermill Paper Company 





Incorporated: 1928, Massachusetts, as a voluntary association under Declara- 
tion of Trust to exist until 1970 or 21 years after death of last survivor, 
if before that date. Office: 140 Federal Street, Boston, Mass. Annual meet- 
ng: Son Thursday in January. Number of stockholders (October 31, 

















apps we 
TA ed diva doh oan 60660080 Sb4d. ceed debnadaceweeeees None 
Capital stock oes OND 5 4.650455 He 040 ache cadavecdenodsaesaees 742,674 shs 


Business: Second largest producer of cane sugar in Puerto 
Rico. Bulk is marketed in the U. S. duty free. Owns three 
ugar factories with a total capacity of over 133,000 tons per 
nnum. Cane comes mainly from Luce & Co. affiliate, oper- 
ting beneficially for Central Aguirre holders. 

Financial Position: Good. Working capital July 31, 1952, 
8.1 million; ratio, 3.4-to-1; cash and equivalent, $1.2 million; 
nventories, $8.0 million. Book value of stock, $27.58 per 
nare. 

Dividend Record: Including predecessor, paid 1915 to date. 
Outlook: Weather influences size of crop, but variety of 
er factors affect earnings, particularly proportion of out- 
ut admitted to mainland U. S. under Sugar Act. 

Comment: Shares are speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
pars ended July 31 1945 1946 1947 1948 1949 1950 1951 1952 


ned per share... $1.39 $0.97 $2.38 $1.07 $1.84 $2.84 $3.35 $2.60 
lendar years ; 
Dividends paid ... 1.50 1.50 2.00 1.80 1.50 1.50 1.77% 1.60 
ere ere 31% 29 22% 18% 17 205% 20% 20% 
Keevigeen@umane 20% 20 17% 16 14% 15 185 19% 


*Less 29% Puerto Rican non-resident dividend tax. 





he General Tire & Rubber Company 





— Incorporated: 1915, Ohio. Office: 1708 Englewood Avenue, Akron 9, Ohio. 
Annual meeting: First Tuesday in April. Number of stockholders: (April 
3, 1952): Combined preferred, 816; common, 3,005. 

) Capitalization: 
i nis cab cdebidceeswweees $24,000,000 
























tPreferred stock 4%% cum. ($100 par)..................06- 59,483 s 

{Preferred stock 3%% cum. ($100 par).............-..-005 19,195 shs 
§2nd Preferred stock 314%4% cum. conv. ($100 par)............ 13,337 shs 
: COMI ENR, UU MOU oo as dinnsssacancbdsanes sSicncueue « 1,199,169 shs 
s *Borrowed from insurance companies. {Callable at $105.50. _— 


for sinking fund at $102.25; otherwise at $102.75 
$102.25 thereafter. §Callable at $100.50 through March 15, 988: 13106 
es convertible into one share of common stock through March 31, 


through March 


Business: Makes replacement tires, mechanical rubber 
ods, plastics, inflatable athletic equipment and Aerojet Jato 
assisted aircraft take-off units. Has 43% interest in 
ansfield Tire. Owns 90% of Thomas S. Lee Enterprises, 
th Yankee and Don Lee radio networks television stations 
J-TV in Los Angeles and WOR-TV in New York. and 
% control of Mutual Broadcasting. 

danagement: Progressive and experienced. 

inancial Position: Satisfactory. Working capital Novem- 
r 30, 1951, $33.0 million; ratio, 2.0-to-1; cash, $6.7 million; 
entories, $32.6 million. Book value of common stock, $35.37 
r share, adjusted for subsequent stock split. 

Dividend Record: Regular preferred payments; on com- 
pn, 1923-32 and 1937 to date. 


mutiook: Trends in consumers’ disposable income are re- 

ted in replacement tire sales, company’s main source of 

enues. Mechanical and other rubber goods sales normally 

low line of general business activity. 

m@omment: Preferred shares are of medium grade; com- 
mn has businessman’s investment characteristics. 


ar 3 


RNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


19mm" ended Nov. 30 1945 1946 1947 1948 1949 1950 1951 ; 1952 
$3.48 


| geomet Der share.... $1.10 $4.52 $4.54 $3.66 180.47 $6.94 $$5.59 
ndar years 
»  gedends paid ..... 0.50 0.50 1.00 1.00 1.00 150 175 2.00 
eres 23 = 30 0% 10% 11% 30% 31 
ae Eeeeererceciees 13 16% 10% 9% 17 24% 





4 sub Adjusted for 2-for-1 stock split in 1952. 
1 (th tries. {After $0.19 ‘‘lifo’’ inventory charge. §Nine months to August 31 (three 
ll quarters) no comparison. 


ORUMCEMBER 3, 1952 


tIncludes $0.38 tax carryback of sub- 












Incorporated: 1922, Pennsylvania; established 1899. Office: 1453 East Lake 
Road, Erie 6, Pa. Annual meeting: Second Tuesday in May. Number 
of stockholders (July 22, 1952): 4%% preferred, 820; 4%% preferred, 
715; commonfi 2,420. 


Capitalization: 

Ts so 5 ine wand Se emeMNeee sa Kdeh ec tccccceeeeeesecee $4,885,000 
*Preferred stock 444% cum. ($100 par)..............eeeeeeee 17,716 shs 
Preferred stock 44%% cum. ($100 par)............-ceeeeeees 13,720 shs 
Coe SAGE CEE, BOND beeen cd ctsincdccccrececaenvesaviene 774,046 shs 


*Callable at $102 a share. {Callable for sinking fund at $103, otherwise 
at $104 through December 1, 1954, $103 thereafter. 

Business: A leading maker of fine writing, printing and 
business papers; best known for its widely advertised 
Hammermill Bond. Plant capacities approximate 245 tons 
of bleached pulp and 320 tons of paper daily. Pulp comes 
chiefly from freeholds and cutting rights in Quebec and 
Ontario and timberlands in Pennsylvania and New York. 

Management: Has made a good record. 

Financial Position: Adequate. Working capital December 
31, 1951, $8.0 million; ratio, 2.6-to-1; cash and equivalent, $2.1 
million; inventories, $8.5 million. Book value of common 
stock, $49.03 per share. 

Dividend Record: Regular payments on preferred stocks; 
on common, 1927-32 and 1934 to date. 

Outlook: Strongly entrenched trade position and growth 
during recent years are conducive to confidence in the future, 
although company is not wholly free of cyclical influences. 

Comment: Preferred stocks are of good grade; common is 
above average in its group. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 1952 


Earned per share.. - 59 «= $1.08 »=— $1.82 = $1.73. $1.21 = $2.59 7$2.91 $1.08 
Dividends paid ..... -25 0.25 0.25 0.40% 0.50 1.37% 1.37% 1.15 
io aes i” 13% 10% 9% 8% 18% 21% 19% 
GIQW  ccccscccccccce 6% 7 7 ™% 6 ™% 16% 14 





*Adjusted to 2-for-1 stock splits in 1948 and in 1952. tChange to Lifo reduced 
earnings $0.39 per share. tNine months to September 30 vs. $2.06 in like 1951 period. 
§Listed N. Y. Stock Exchange September 9, 1952; previously N. Y. Curb Exchange. 





International Shoe Company 





Incorporated: 1921, Delaware, as successor to a 1911 consolidation of busi- 
ness established in 1898 and 1836. Office: 1509 Washington Ave., St. 
Lotiis 3, Mo. Annual meeting: F Monday in February. Number of 


common stockholders (December 31, 1951): 12,405. 

Capitalization: 

Oe 63952. Fo, eee dees Sacwhanveessudddeee *$30,000,000 
CIEE CII 5 8 5's 00s, cdidacdancedetndecawaceacese 3,361,027 shs 


*Sold in 1952. 


Business: The largest domestic footwear maker. Output 
in 1951 amounted to 48.3 million pairs, more than one-tenth 
of the U. S. total; retailers exceed 30,000. Brands include 
Vitality, Queen Quality, Dorothy Dodd, Winthrop, Pol-Par- 
rot, Star, Conformal, Hy-Test Rand, Grace Walker, Sundial, 
City Club, John C. Roberts, Robertson, Accent and Peters. 

Management: Capable and progressive. 

Financial Position: Good. Working capital May 31, 1952, 
$62.3 million; ratio 3.1-to-1; cash and equivalent, $4.4 million; 
inventories, $56.5 million. Book value of stock, $27.25 per 
share. 

Dividend Record: Predecessor and present company have 
paid dividends 1913 to date. 

Outlook: Nature of the business involves inventory risks 
but on the favorable side are stability of unit demand and 
a strong competitive position. 

Comment: Generally stable earnings record places shares 
in a semi-investment classification. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Nov. 30 1945 1946 1947 1948 1949 1950 1951 1952 


Earned per share.... $1.67 $1.63 $4.12 $4.06 $2.26 $3.22 $2.65 *$1.26 
Calendar years 

Dividends paid ..... 1.80 1.80 2.25 3.00 3.00 2.55 2.40 2.40 
[eres Pe 45% 49% 45 45 465% 46% 44% 40 
re ee eee ee 39 36 37% 39% 41 38% 38% 36% 


*Six months to May 31 (first fiscal half) vs. $1.37 in like 1950-51 period. 
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Amerada Petroleum Corporation 





The Glidden Company 





Incorporated: 1920, Delaware, to acquire an established business. Office: 
120 Broadway. New York 5, N. Y. Annual meeting: First Monday in 


May. Number of stockholders (April 4, 1952): 4,380. 
Capitalization: 


ene ok ee ee ae 
SPAD RUNS DUDEK MEI SAE) oicios ccs Go abs secs vo oc ccn eee 3 154760 che 


Business: Produces crude oil and gas. Owns about 


5.6 


million domestic acres principally in Texas, New Mexico, 
Oklahoma, Louisiana, California and Wyoming; 2.0 million 
acres in Alberta; and 200,000 acres in Venezuela. Carries 
263,000 shares (8.8%) of Louisiana Land at $95,593 (market 
value $13.1 million) and has a third interest in Conorada, 
exploring outside the U.S. and Canada. Net crude output in 


1951 was 23.3 million barrels. 
Management: Able; long associated with company. 


Financial Position: Very strong. Working capital Decem- 
ber 31, 1951, $27.1 million; ratio, 4.2-to-1; cash, $16.7 million; 
U.S. Gov’ts, $5.0 million. Book value of stock, $24.74 per share. 


Dividend Record: Payments 1922 to date. 


Outlook: Company’s results generally show less than aver- 


age effect of changes in the business cycle. Intangible 


de- 


velopment and drilling costs are charged against earnings, 


a policy which leads to understatement of profits. 


Comment: Stock is one of the better equities in its group. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 1952 
Earned per share.... $1.71 $2.80 $4.73 $7.17 4.56 4.88 

Dividends paid ..... 0.75 0.94 1.50 3.00 45 *x00 rH bee 
BAN. sauinccconouwed 40% 45% 538% 60% 60% 80% 165 235 
Si Sacer entcecee 25% 32% 36% 41% 44% 50% a 141% 





*Adjusted for 2-for-1 stock splits in 1946 and 19 
vs. $3.92 in like 1951 period. en 


yNine months to September 30 





Continental Can Company 





Incorporated: 1913, New York, acquiring several established businesses; 
principal predecessor founded, 1905. Office: 100 East 42nd Street, New 
York 17, N. Y. Annual meeting: Fourth Tuesday in April. Number of 


stockholders (December 31, 1951): Preferred, 3,703; common, 29,244. 
Capitalization: 


CUE SIG NG oko cswiond cn sce dob asenes ccs esGeu bese sbeebs 64,100,000 
“Preferred stock $3.75 cum. (mo paT)............ccecescecs 150,000 she 
{Preferred stock $4.25 cum. conv. second (no par).......... 104,529 shs 


i ee er ree kee ree 3,169,221 shs 


*Callable at $110. +Callable at $105.50 through September 30, 1953 


less $0.50 each year to $102 : 3 
io a y $102 after September 30, 1959; convertible into 3.3 





Business: The second largest factor in the metal container 
field. Organization is well integrated; has undergone exten- 


sive plant modernization and expansion. Makes most of 
can-manufacturing machinery. Also manufactures paper 
tainers (12.9% of 1951 sales) and crown caps for cans 
bottles (3.0%). In 1951 acquired Dixon Manufacturing 
craft components). 

Management: Long experienced and progressive. 


own 
con- 

and 
(air- 


Financial Position: Good. Working capital December 31, 
1951, $98.0 million; ratio, 3.0-to-1; cash, $23.5 million; market- 
able securities, $10.9 million; inventories, $89.8 million. Book 


value of common stock, $49.73 per share. 


Dividend Record: Regular on preferred; on common, 1915- 


21; 1923 to date. 
Outlook: With metal usage restrictions ended, steel 
plies improving, well sustained demand for general line 


sup- 
cans 


and paper containers and rising sales of newer type metal 
containers, satisfactory over-all sales volume and earnings 


appear in prospect. 


Comment: Both classes of stock are of investment grade. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $1.86 $1.96 $3.88 4.51 * 

Dividends paid ..... 1.00 1.00 1.25 ‘*e bea} i bee 
BR ee Beep 50 58% 44% 40 37% = 41 45 
Ki: eat bon sce 37% 338% 30% 29% 30% soe it 





*Revised by company. 
in 1950, $0.83 in 1951. 


30 


tIncluding profits from sale of assets, $0.60 in 1949 
tNine months to September 30 vs. $3.75 in like 1951 period. 


1952 
$$3.19 
2.00 

48% 

41% 

$0.44 








Incorporated: 1917, Ohio; established 1875. Office: 1396 Union Commerce 
Building, Cleveland 14, Ohio. Annual meeting: Second Thursday in Feb- 
ruary. Number of stockholders (January 15, 1952): 17,900. 


Capitalization: 
Te TORT IG aan occincin sc cise scns cas ceeecc sevens wewences *$10,000,000 
Common stock (MO PAF) ......... cece e cece e ce ereesenscecees 2,282,959 shs 


*Sold in 1951. 


Business: Eight broadly diversified divisions produce (1 
foods, (2) soybean products, (3) livestock and poultry feeds 
(4) paints, varnishes and lacquers, (5) vegetable oils, (6 
chemicals, pigments and metals, (7) naval stores and (8 
products of mines. Foods account for almost half of sale 
In 1952, joined Bohn Aluminum in titanium research. 

Management: Able and progressive. 

Financial Position: Good. Working capital October 31, 1% 
$47.2 million; ratio, 3.9-to-1; cash and equivalent, $135 
million; inventories, $31.1 million. Book value of stock, $30: 
per share. 

Dividend Record: Payments 1920-21; 1926-27; 1929-30; 19% 
to date. 

Outlook: Increasing diversification of the more profitab 
non-food operations has favorable earnings implications 
Company’s long term growth possibilities are well defined. 


Comment: Shares are a businessman’s holding. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Oct. 31 1945 1946 1947 1948 1949 1950 1951 = 188 
Earned per share.... $1.06 $2.97 7+$7.00 $5.04 $3.23 $4.11 $8.65 183 
Calendar years : 
Dividends paid ..... 0.60 1.00 1.10 1.90 §1.60 2.10 2.25 2. 
DN, pacasanesaasoe 19% 28% - 26% 28 25% 31% 48% 4 
BO acsascaceontees 12% 18% 17 19% 17% 22% 27% «= 


+After $0.50 provision for possi 


*Adjusted for 2-for-1 stock split in 1947. 
§Paid 2% stock dividend. 


additional taxes. tApproximate; company estimate. 





McCord Corporation 





Incorporated: 1923, Maine; established 1908. Office: 2587 East Grand 
Boulevard, Detroit 11, Mich. Annual meeting: First Wednesday in De- 
cember at 57 Exchange Street, Portland, Maine. Number of stockholders 
(November 1, 1951): Preferred, 520; common, 1,898. 


Capitalization: 

Laing tettn Getto. wis oic sic 6500 dase lee Sa 0NS GES s bss ncReeeniene empabs None 
*Preferred stock $2.50 cum. ($50 par)..........-eeeeeeeeeers 37,352 shs 
Common stock ($3 par).......--.. eee cece eee e eee eeneeeeeeee 383,956 shs 


*Callable at $50. 


Business: A leader in auto and industrial radiators # 
car heater cores (about half its business), supplying Stud 
baker, Nash, Hudson, Ford, Lincoln, Mercury, Chrysle 
International Harvester, Allis-Chalmers, Autocar and othe 
Also supplies 2,000 jobbers with automotive replacement 
radiators, gaskets, muffilers, tail pipe, and exhausts. Impof 
tant maker of refrigerator condensers and evaporators, spi 
finned tubing, unit heaters and force feed lubricators. 

Management: Experienced. 

Financial Position: Strong. Working capital August 31, 1% 
$8.3 million; ratio, 4.8-to-1; cash, $2.2 million; inventories, 
million. Book value of common stock, $26.44 per share. 

Dividend Record: Regular payments on preferred; on col 
mon, 1923-30 and 1946 to date. . 

Outlook: Despite some industrial diversification, busine 
depends primarily upon automotive output, with repla¢ 
ment volume exerting some stabilizing influence. 

Comment: Preferred is medium grade; common a busine 
man’s venture. 


"EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON sT00 


Years ended Aug. 31 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $1.07 $0.73 $4.12 $6.55 $5.33 $5.92 $4.90 $98. 
Calendar years 

Dividends paid ..... None, 0.06% 0.59 1.60 2.00 2.50 2.50 2 
Ee. cccwseeeseees 1% 11% 14 21 18% 23% 26 

| ee 3 4% 6% 11% 11% 17% 20% 


Adjusted for 2-for-1 stock split in 1948 (adjusted ‘‘B’’ shares 1944). {Listed N. 
Stock Exchange February 27, 1950; previously N. Y. Curb Exchange. 
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DIVIDENDS DECLARED 





To receive a dividend, stock must be 


held on the ex-dividend date, normally 


three days before the record date. 


Abbott Laboratories ..Q45c 
Allied Chemical ...... 60c 

DO-saikivbsciensofasict E60c 
Allen Industries ..... Q20c 
Allied BEEBE 20 ds--5 50c 


Amer. Chain & Cable.Q50c 

De -cxenebherdestewi E50c 
Amer. Cyanamid ...... 50c 
Amer. Export Line. Q87 i 


Amer.-Hawaiian S.S....75c 
Amer. Seal-Kap. ...... a 
Amer. Optical ....... Q50c 
Amer. Senses’ s...37. 50c 


Amer. Zinc, Lead..... Q25c 
Argus Cameras 
Atchison, Top. & Santa 


Fe Railway ...... Q$1.25 
Babcock & Wilcox... .Q50c 
Bayuke Cigare os... 005s 15c 
Beech-Nut Packing ..Q40c 
Benrus Watch ....... Q20c 
Blockson Chemical ...E15c 
Bond Stores ......... Q25c 
Bordee Gi & p:8<. s seeaind $1 
Bridgeport Brass ....Q50c 
Bulova Watch ....... Q75c 

DG  bahinias vs a cexs E50c 
Carnattem Cok ii. sce Q50c 

DO cskkcaves coverees E$1 
Carey (Philip) ...... Q40c 
Chamberlin Co, ...... 15c 


DO sodiedsbscsedaeuds Y$i 
City Investing ......... 20c 
City Products ..... Q62%4c 
Climax Molybdenum .. .50c 
Columbia Pictures ..... 25c 
Colo. Fuel & Iron. ..Q37%4c 
Come TN 3 oaes vas Ql5c 
Cons. Gas Utilities. ae 
Cons. Grocers ...66.0i. 25c 
Cont’l Insurance ..... Q65c 

te PP ere Y35c 
Cont TERS nen icieves saa 50c 

© diecaar tasked E25c 
Curtiss-Wright ........ 15c 


Delaware & Hudson Co.Q$1 


Denver & Rio Grande... .$1 
Detroit Edison ........ 35¢ 
Detroit Harvester ....Q30c 
Detroit Steel ........ Q25c 


Draper Cotte) i.i esc... 35c 
Driver-Harris ....... Q50c 
Eastern Gas & Fuel... .25c 
e Malleable Iron. -Q50e 


stg Be Sola ee arora oak E50c 
— Stop Nut..... Q25c 
ia a acen cine E30c 
Electric Auto-Lite ...Q75c 
Erie Railroad .......... $1 
Family Finance ...... Q35c 
Fansteel Metallurgical .25¢ 
Fidelity-Phenix Fire ...65c 
DO ee bs Sia Y35c 
First Nat’l Stores...... 50c 
Florida Power ....... 30c 
Fuller (G. A.) Co....Q25c 
Gatineau Power ....*Q30c 
eneral Baking ....... 25c 
De. ask cal E10c 
m General Cable ......... 55c 
General Cigar ....... Q25c 
General Electric ....... 75¢c 


DECEMBER 3, 1952 





Pay- 
able 
1- 2 
12-12 
12-12 
12-15 
12-12 
12-15 
12-15 
12-23 
12-12 


— 
ht DOD bt 
Broo 


' 
Aw wKSo ww 


— he 
eaby » 
— 


— 

Ndr 
= 

Anos 


12-20 
12-19 


12- 9 


12-15 
12-15 
12-12 
12-15 
12-15 
12-15 
12-15 
12-31 
12-19 
12-18 
12-31 
12-15 
12-30 
12-31 
12-15 
12-15 
12-20 
12-20 
12-26 


12-27 
12-16 
1-15 
12-15 
12-15 
1- 2 
12-12 
1-1 
12-10 
12-10 


1- 5 
12-19 
12-15 


1- 2 
12-22 
12-15 
12-15 

1- 2 
12-20 
12-19 


1l- 1 
2- 2 
12-20 
12-19 
12-15 
1-26 


Hldrs. 
of 
Record 
12- 5 
12- 3 
12- 3 
12- 1 
12- 2 
12- 5 
12- 5 
12- 3 
12- 2 
12- 1 
11-28 
12-15 
12- 1 
12- 1 
12-17 


1-30 


12-17 
12- 1 
11-28 
1-15 
12- 6 
12- 4 
12- 5 
12- 8 
12-10 
12- 4 


12- 8 
12- 8 
12- 1 
12- 3 
12- 1 
12- 1 
12- 1 
12-12 
12- 8 
12- 4 
12- 5 
12- 1 
12-10 
12-15 
12- 1 
12- 1 
12- 5 
12- 5 
12- 5 


12-11 
12- 5 
12-23 
12- 1 
12- 5 
11-28 
12- 2 
12- 8 
11-28 
11-28 
1-15 
12-15 
12- 3 
12- 5 


12- 9 


12-1] 


12- 1 
12- 1 
12- 1 
12- 5 
12- 5 


12- 1 
1-15 
12- 5 
12-12 
12- 1 
12-19 





oo * apis tac Signal. o- 
AFA eid hi a E70c 
Gisbe i eee ae Q25c 
[SECS RS Se ae E25c 
Grayson-Robinson ....Q25c¢ 
Gt. North. Iron Ore.$1.50 
Gt. Northern Paper. .O60c 
ae eae E60c 
Gt. Western Sugar. ..030c 


Greenfield Tap & Die. O50c 


Grocery Store. Prod...O20c 

BOO obs 6 CARA « oxen os E20c 
Grumman Aircraft ...... $1 
Hall Printing ...... Q32%c 
Hazeltine Corp. ...... Y75c 
Hewitt-Robins ...... Q50c 


Hinde & Dauch........ 50c 
Household Finance ..Q60c 
Hygrade Food Products. 50c 


Interlake Iron ......... 75c 

Int’] Minerals & 
eae eae ee 40c 

International Salt ...... $1 


Joy Manufacturing.062%c 
Pe tara e dc ace ines E62'%c 
Kansas City Pr. & Lt..040c 


Kansas Pr. & Light. ..O28c 
Kennecott Copper ....$2.25 
Kimberly-Clark ...... Q60c 
Kleinert Rubber ....... 25c 
I Oh aioe ws E25c 
Laclede-Christy ...... O35c 
Lamson & Sessions. ..030c 
OOD -Segides betes. E20c 
Lehn & Fink........... 20c 
ae eae Q62 yc 

tg ee re 
Lone Star Cement. . 0380 
Lowenstein (M.) ....Q50e 
Mangel Stores ....... O25c 
Mapes Cons. ......... 060c 
RS ee eee E60c 
SS ere er 25¢ 
Mergenthaler Lino. ....50c 
Merck & Co.........: O20c 
Mesta Machine ....Q62%4c 
Midland Steel ........ O75c 
ee ae eee E$1 
Midvale-Co. ........... 25c 
De aeen inch haves wh E25c 


Minn.-Honeywell ....E25c 


Mojud Hosiery ........ 25c 
Mullins Mfg. ........ 040c 
Murphy (G. C.)...... E50c 
Muskogee Co. ....... 040c 

gs Se ree E50c 
Nash-Kelvinator ..... O050c 
National Lead ....... O25c 

) es E45c 
Nat’! City Lines...... QO35c 
National Steel ........ 75¢ 
National Theatres ..... 15¢ 


New Eng. El. Sys..Q22™%c 
New York Chic. & St. 


Louis Railroad ....050c 
Nopco Chemical ..... Q30c 
Northrop Aircraft ..... 25c 
Novadel-Agene ...... 50c 
Ohio Edison .......... 55c 
Oliver Geom. ...5.-.: Q30c 
Penn-Dixie Cement ....40c 

ee See, ee E40c 
Pennsylvania Salt ....Y50c 
Pet: ME Sica ccd 25¢ 

TN cc aalee] eae E60c 

Petroleum Corp. ...... $1.20 


Pay- 
able 
12-24 
12-24 
12-10 
12-10 
12-17 
12-19 
12- 5 
12- 5 
1- 2 
12-18 
12-27 
12-27 
12-15 
12-19 
12-15 
12-15 
12-22 
1-15 
12-16 
12-15 


12-30 
12-18 
12-10 
12-10 
12-20 

ia 
12-20 

2 
12-12 
12-12 


* 12-31 


12-12 
12-12 
42-15 
12-15 
12-19 
12-18 
12-24 
12-15 
12-15 
12-15 
12-20 
12-19 

1- 2 

1- 2 
12-23 
12-23 
12-22 
12-22 
12-24 
12-10 

1- 2 
12-19 
12-12 
12-12 


- 12-26 


12-19 
12-19 
12-15 
12-12 
12-24 

1- 2 


1- 2 
12-17 
12-17 
12-17 


12-31 
1- 2 


12-15 
12-15 
12-15 
12-20 
12-20 
12-12 


Hldrs. 
of 
Record 
12- 4 
12- 4 
12- 3 
12- 3 
12- 2 
12- 5 
11-26 
11-26 
12-10 
12- & 
12-12 
12-12 
12- 2 
12- 5 
12-1 
m3 
12- 1 
12-31 
12- 1 
12- 1 


12-12 
12- 4 
12- 1 
12- 1 
12- 1 
12- 5 
12- 1 
12-10 
12- 1 
12- 1 
12-10 
12- 3 
12- 

12- 


11-28 


12- 2 
12- 


12- 
12- 
12- 
12- 
12- 


oe es 


f 





Pfeiffer Brewing ..040c 
Pascoe GCoep. ...... 25534 040c 
Pitts. Forgings . . 22:7%- 30c 
Potomac El. Power...Q25c 


Puget Sd. P. & bews, >> 
Purma® ‘Iac...... . 6a Q75c 


Raymond Concrete P..E50c 


Reo Motors ........... 50c 
Republic Aviation ..... 75¢c 
Richfield Oil ........ Q75c 

basalt dix. tease ghasatio’ E50c 
Rome Cable ......... Q30c 
Rotary El. Steel........ 75¢ 
Safeway Stores ...... Q60c 
a See 50c 
Seaboard Oil ........ E50c 
Seeger Refrigerator ..Q50c 


Seiberling Rubber ....Q25c 
Shawinigan Water & 


} US Pare *Q30c 
pL ee *E25c 
Ss a dodeeso an Q75c 
So. Porto Rico Sugar...$1 
Southern Pac. Co.....Q75c 
Sterling Aluminum..... 25c 
| Pee Beer E50c 


Stix Baer & Fuller..... 30c 
Stone & Webster...... Y$1 


Stroock (S.) & Co.....75¢ 
Talcott (James) ...... Q20c 

DO ease viresirivics E20c 
Texas Pac. Land Tr..$1.70 
Texas Utilities ........ 47c 
Truax-Traer Coal....Q40c 
True Temper ........ 40c 
‘.. Lk wre 25c 


Un. Board & Carton. .E10c 


Un.-Carr.-Fastener oe 
BES deh wean eosaen 
United Gas Corp...... 31sec 
US. Freight. ::-:. 2: Q25c 
ee E25c 
Us S. Tobacco. ....... Q30c 
Utah Power & Light...45c 
Visking Corp. ....... Q50c 
Waldorf System ..... Q25c 
Warner-Hudnut ...... Q25c 
BO arts dsawbiaain E15c 


W. Va. Coal & Coke. ..30c 
West Va. Pulp & Paper. 50c 


Willson Products . eo 
Wilson-Jones ........ Y50c 
Worthington Corp. ...Q50c 
Sr ee Y50c 
Youngstown Steel 
yer Q35c 
Yale & Towne........ 050c 
PRS bees eee e E50c 
Accumulations 
Va. Car. Chem. 
SS re $1.50 
Stock 
Babcock & Wilcox..... 5% 
Benrus Watch ........ % 


Columbia Pictures ...2%4% 
Crucible Steel 


Fansteel Metallurgical .5% 
Granite. City ........... % 
Grayson-Robinson ..... 5% 
Reo Motors .......... 0% 
Republic Aviation ....10% 
Superior Steel ........ 5% 
Standard Thompson... .5% 


*Canadian currency. E-—-Extra. 


Y—Year End. 


Pay- 
able 


12-20 
12-12 
12-17 
12-27 
12-20 
12-13 
12-18 
12-22 
12-20 
12-15 
12-15 
12-24 
12-15 
12-17 

iad 

he'd 
12-19 
12-20 


2-25 
12-30 
12-19 

1- 2 
12-22 
12-15 
12-15 
12-29 
12-13 
12-11 
12-31 
12-31 
12-22 

1- 2 
12-10 
12-12 
12-22 
12-22 
12-15 
12-15 

1- 2 
12-12 
12-12 
12-15 

1- 2 
12-10 

1- 2 
12-19 
12-19 
12-15 

1- 2 
12-10 
12-26 
12-20 
12-20 


12- 
1- 
12- 


Sw 


1- 2 


1-14 
12-19 
1-19 
12-31 
12-22 
12-29 
1- 2 
1-31 
12-20 
12-31 
12-16 


Hidrs. 
of 
Record 
12- 5 
12- 1 
12- 3 
12- 5 
12- 4 
11-28 
12- 5. 
12- 4 
12- 1. 
12- 2 
12- 2 
12- 3 
12- 1 
12- 3 
12-10 
12- 1 
11-28 
12- 5 


1-15 
12- 3 
12- 5 
12-18 
12-1 
12- § 
12- 5 
12-15 
12-1 
12-1 
12-15 
12-15 
12- 8 
12- 5 
12-1 
11-28 
12-12 
12- & 
12- 5 
12- 5 
12-15 
12- 4 
12- 4 
12-1 
12- 5 
12- 2 
12-19. 
12- 5 
12- 5 
12- 3 
12-15 
11-28: 
11-29 
12-1 
12- 1 


12- 1 
12- 5 
12- 5. 


12-10- 


12-17 
12-10. 
12- 5 
12-17 
12- 1 
12- 8 
12-18 
12-26 
12- 1 
12-10 
11-25 


O—Quarterly. 


3k 








CELANESE 


‘ CORPORATION OF AMERICA | 
180 Madison Avenue, New York 16, N.Y. | 


-~owoweoroi~woworwoeoeewwweww™ 


| owe Board of Directors has this day 
declared the following dividends: 


442% PREFERRED STOCK, SERIES A 


) 

) 

) 

» 

] 

) 

) 

» 

» 

) 

) 

7] 

) 

) 

) 

) 

> 

» 

7] 
The regular quarterly dividend for 
the current quarter of $1.12% per § 
share, payable January 1, 1953, to 9 
holders of record at the close of busi- 2 
ness December 5, 1952. ' 
» 

) 

] 

» 

) 

» 

» 

) 

) 

) 

> 

) 

) 

» 

) 


7% SECOND PREFERRED STOCK 


The regular quarterly dividend for 
the current quarter of $1.75 per share, 
payable January 1, 1953, to holders 
of record at the close of business 
December 5, 1952. 


COMMON STOCK 


50 cents per share, payable December 
22, 1952, to holders of record at the 
close of business December 5, 1952. 


R. 0. GILBERT 





-~~wowowoeoeaeeeoeorworwrwrwrwrwrwvwewvwewewewuewewwwwt es 























Secretary 
November 25, 1952. 
llied 
hemical 




















The following dividends have 
been declared on the Common 
Stock of Allied Chemical & 
Dye Corporation: 


Quarterly dividend No. 127 of 
Sixty Cents ($.60) per share. 
Special dividend of Sixty 
Cents ($.60) per share. 

Both Dividends are payable 
December 12, 1952, to stock- 
holders of record at the close 
of business December 3, 1952. 


W. C. KING, Secretary 
November 25, 1952. 

















THE COLORADO FUEL AND IRON 
CORPORATION 


At a meeting of the Board of Directors of The 
Colorado Fuel and Iron Corporation, held on 
November 25, 1952, the regular dividend in the 
amount of thirty-seven and one-half cents per 
share was declared on its common stock, together 
with the regular dividend in the amount of sixty- 
two and one-half cents per share on the series 
A $50 par value preferred stock of the corporation, 
both payable December 31, 1952 to stockholders 
3 — at the close of business on December 


D. C. McGrew, Secretary. 





32 











Financial Summary 












































































































































<— READ LEFT SCALE | Adjusted for READ RIGHT SCALE —-= 
240 aX Seasonal ‘ile poe 71225 
220 1935-39=100 ve 2 7 220 
180 210 
wee INDEX OF 17 205 
140 INDUSTRIAL PRODUCTION 200 
120 Federal Reserve Board 195 
| 1952 ro 
1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 19592 AM J J AS O 
Trade Indicators hae feds ones eee 
GElectrical Output (KW). .........ccccccces 7,806 7,884 ere 7,157 
§Steel Operations (% of Capacity)............ 106.4 106.5 105.5 104.0 
Pend Cie La. os foiick. «cs dcwen seine: 829,198 828,723 +830,000 711,447 
me 1952 on) ae 
Nov. 5 Nov. 12 Nov. 19 Nov. 22 
Cee EN: ois tara decimin Federal $37,371 $38,285 $30,035 
{Commercial Loans ........ Reserve 22,469 22,727 16,989 
{Total Brokers’ Loans...... Members 1,524 1,576 1,459 
JU. S. Gov’t Securities..... | 94 ; 32,291 32,015 33,309 
[Demand Deposits ......... | aie be 53,113 53,312 wee. 49,346 
{Brokers’ Loans (New York City)............ 1,155 1,224 1,218 1,187 
Pitmey th Cirrmbatioeh. oo 6nis os is cess decease 29,748 29,905 29,842 27,450 
000,000 omitted. §As of the following week. {Estimated. 
Market Statistics — New York Stock Exchange 
Closing Dow-Jones r 1952- ,  -—— 1952—_, 
Averages: Nov. 19 Nov.20 Nov.21 Nov.22 Nov.24 Nov. 25 High Low 
30 Industrials .. 280.05 279.50 27932 Ex- 281.08 280.90 281.08 256.55 
20 Railroads ... 103.86 103.95 104.36 change 105.79 105.66 105.79 82.03 
15 Utilities ..... 51.66 51.47 51.48 close 51.38 51.37 51.66 47.33 
65 Stocks ....i: 108.43 108.27 108.37 109.14 109.06 109.14 96.05 
a 1952 
Details of Stock Trading: Nov.19 Nov.20 Nov.21 Nov. 22 Nov. 24 Nov.2% 
Shares Traded (000 omitted).... 2,350 1,746 1,760 | 2,100 1,930 
Fontees TMOG ole csiccck ccc cans 1,238 1,161 1,170 1,195 1,213 
Number of Advances........... 738 441 503 Ex- 691 521 
Number of Declines............. 251 419 371 change 267 400 
Number Unchanged ............ 249 301 296 closed 237 392 
New Diletes for’ IGee.......6ces0s. 89 65 69 O4 89 
New Lows for 1952............. 6 4 4 9 6 
Bond Trading: : 
Dow-Jones 40-Bond Average.... 98.89 9889 99.00 | 99.04 99.13 
Bond Sales (000 omitted)....... $5,610 $5,191 $4,540 $5,280 $4,240 
* Average Bond Yields: Oct.22 Oct-29 Nov.5 Nov.12 Nov. 19 High. Low 
Wie. casisied ots 3.032% 3.008% 2.998% 2.992% 2.984% 3.039% 2.890% 
RE: PT a ee 3.343 3.330 3.315 3.305 3.306 3.390 3.256 
Ee en eetarame ese oe 3.573 3.592 3.556 3.563 3.552 3.682 3.507 
*Common Stock Yields: 
50 Industrials ...... 6.06 5.97 5.85 5.87 5.68 6.25 5.64 
20 Railroads ....... 5.85 6.03 5.96 5.87 5.76 6.03 5.37 
20 UWeies ow coskss. 5.49 5.41 5.31 5.26 5.17 5.59 5.17 
a 5.98 5.90 5.78 5.79 5.62 6.13 5.59 





*Standard & Poor’s Corporation. 


The Most Active Stocks —- Week Ended Nov. 24, 1952 


Net 

ip 
+1% 
+ 5 
+h 
+ i 


New York Central Railroad.............. 
Int’l Telephone & Telegraph............. 
Baltimore & Ohio Railroad............... 
Pennsylvania Railroad 
Ratio Corporation... .oisi.s assis. 
Derted States Geel. «ow ccc ccceecavse as, 
Alleghany Corporation................... 
OR: GN So iitinsain dic nec shidien bodes 
Willys-Overland Motors 
United States Rubber 


eee e reer eee eee ene 


ee ee ? 


r—— Closing ——, 


Traded Nov.18 Nov. 24 
124,000 193% 20% 
97,600 19% 19% 
89,700 23% 23% 
85,900 19% 20% 
82,600 281% 29% 
79,400 39 40% 
77,500 3% 4% 
61,600 41% 444, 
60,200 10% 11% 
58,800 265% 283% 
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Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 



















This is Part 38 of a tabulation which recommendation but a statistical record 
will cover all common stocks on the valuable for reference. Earnings and divi- 
New York Stock Exchange. It is not a dend payments are adjusted for stock splits. 
) 
ic ‘pelts aie 1942 1943 1944 1945 1946 1947 1948 1949 1956 1951 1952 
| w Products .......... , oer 11 17 24% 33 34 27 29 273 42 31% 28% 
Sistainns sae est 4 $i 4 $2 % £2. i $ om $3. i 2044 oy ee S530 22% 
Arnings ..... a g$1. ; g$2.1 $1.08 38 $6.11 g$5.81 . £90. go. 
) tDividends .... 0.42 0.83 0.83 0.42 89125 2.08 1.67 £1.75 2.75 2.00 
) Motor WEEE: ccssceds cc csees itis ue 23% 18% 25% po 36 27%, 23 23% 30% 29 25% 
Reraings ah ath th Oh on? 88 «uh 86 8B Gh 235 
SarMINGS ++.+. . . g$2. g$2.70 *n$1.47 2.63 $4.08 4.09 $5.4 5 z$2. 
; alll Dividends .... 0.80 0.90 1.20 1.20 1.20 1.20 2.00 2.60 3.20 2.00 2.00 
) ueller Brass ..........+..0- High 25% 31 33% 47% 66% 49 ene are ones eee coos 
Af v— F Low 20% 21% 26% 3156 34 42 ihc ans npn ny eatin 
se] (After 2-for-1 split High I f I 
February, 1947) .......... Low ae pee elias - aed rey 1798 185 3 bet pete, “A 
Ph nc . eee eeee eee “eee “eee / 
Rereinns Saat m$1.76 m$1.99 m$1.93  m$1.85 m$2.42 -_ 20 m$2.96 m$0.41 m$5.50 m$4.29 2z$3.86 
4 - ividends .... 0.82 0.80 0.80 0.80 0.80 1.50 1.20 1.05 1.50 1.50 0.90 
7 Mulline: BURNS ss dedcsssevasuss py wdudones 3% 7 10% 18%" 22% 27% 33% aes wake 
0 (After 2-for-1 split High a AI . 2% 4% 9% 14% 14% 19 nukes ae eer aaa 
47 OCcteer. TID cccccssscee Low Sense pean viet eee fae ai ey 1st 14 129 Hs an 
= F Ps * eeee eeece seee seer seer eeee 4 22% 
| Earnings: Ra $0.31 $0.43 $0.66 $0.46 $0.81 $4.22 $5.15 $2.35 $4.39 $3.53  2$1.80 
. sales one one 0.25 0.25 0.25 0.37% 0.95 1.25 1.55 1.95 1.60 
33 Munsingwear, Inc. .......... | aepeereres 17 23% 244 43 55 
| eee eessées wea ie pain stadt ai a 
“4 (After 2-for-1 split ‘am averse: 11% 15 20 22 38% wees wees «ves ous wees sees 
AGTES THEY. Sdtatertexcun re Sn gh et ei v2 15% ae > + 7" ret ES 
59 a. «a aa poet aati 13% 10 10 9 9 115% 11% 
4 Dividends .... 1,12 1.00 0.75 $095 $30 $700 $100 +80 $00 x00 win 
: oiacmicii : ’ : ’ ’ : ’ : 
0 o CaP caccccscecees SED. ccccosees 
87 ~ Sienna 694 79% a4 is? 165 aie weak cua = 
59 (After 4-for-1 split | Reeawantro ‘ % 142 eae wma coes ccee ee cece 
February, 1946) Berta aes Low Ree . ee eeee eeee eeee 3254 — seed Hts: o> os 5744 
- F eco ocee meer anne A, A, 4 1 
Rarnings nei $1.62 $1.66 $1.64 $1.63 $4.07 $4.25 $4.76 $4.46 $4. és $3.45 nt 
‘cil ibaa eeee 0.87 0.75 0.75 0.87 2.00 2.00 2.25 2.00 12.25 2.37% $1.50 
orporation ........ High ......... 6% 11% 14% 211 22 
167 
a seeeeee isiae eo 8 i _ 9%, 9: bs 12% as “—o ree 1830 
a NN NRE OE Ee 
rs, Myers (F. E.) & Bro......... High Wet 393% 44 53% 66% 70 a sou a a on cre 
ore 7 23 
58 : Rarnings ..... ners useee SRS kS3S7 SSE kS5.02 33 $3 er a 
2.03 Dividends .... 2.00 2.00 3.25 2.25 $300 +300 Ko —. = es se 
753 Me Nash-Kelvinator ............. WRN ec essddscs 7 15% 1794 259% 25 ' on =a ioe was 
Ms Sea ere, sods j Yt a4 15% ii a 14396 10%4 is 7 1734 
= ns MS A eS lg a 
‘ Nashville, Chatt - ; 3 : . . . : 2.00 2.00 
MS. Ta ee ae $6 52% 0 9K 32K 52 $3 7 91 
213 a” we wee. eee 23 19 20 22 32 «51% «0% 
521 Dividends .... ry . 3 18 $1.06 $3.13 $6.97 $8.36 $15.20 $14.67 vy$7.66 
00 $ 
3.00 .00 2.00 1.00 None 3.00 2.00 i 
40) He National Acme .............. BE vciccsces 19% 19% 20% pe ; ‘ 4.00 3.50 3.50 
302 LOW ....-e000. 13% 13% 13% hs “ = ro any 34% 37 36 
80 : Earnings ..... $4.77 $4.07 $3.46 $3.58 $5.23 $4.41 $3.01 Ar = pa. a 
OT Nati Dividends .... 2.00 2.00 535 Son) 8550380 S020) S50 S00 5:00 
ie. ye ere er ee Li Mepeeleg pee Listed N. Y. Stock Exe 193@ 414% 34% 16% 10% ee ee = 
9.13 PO a paoeadwans December, 1944 18 16% 14% 8% 4¥ % oi 17% 16% 
: Zarnings ..... e$0.23 $0.27 g$0.01 $0.28. $0.38 $0.5 3 ‘i 13% 11% 
240 tDividends .... None None q None x g "7 0 —- $0.04 $0.56 g$2.59 g$2.05 
___ National Automotive Fibres..High ......... 5% 11% 1354 194 ti one None None None 0.50 0.50 
m0 esis: $0.78 Oe 3 °%4 io om 8 o% 1h 68 
scTt S seeee e a 7 34 
* Dividends |... i RE 5 ly 9 $321 2$1al 
National Aviation ............ PNG ciceewues 2% 13% iad = . -60 1.00 1.60 1.70 2.00 2. 
eS aN 6% Bi - 6S Ue. ee 13% 20 23-22% 
Rarnings --... $0.73 $0.66 $0.69» S061 «$0.35 «$0.2 4 10% 12 16 19 
ividends .... 0.623% 0.75 0.75 2.25 ts 0 'ads 1 ing y+ Me leer 
National Biscuit ............. Serre 16% 23 243% oat : . 0.65 0.75 1.65 2.40 75 
Low .ee.csss. 13 153% 203% At 7% 344, 32% 40% 39% 3534 35 
farnings ..... $1.19 $1.10 $1.16 $1.39 2.4: meh og: i) RIE ee 
Dividends .... 1.40 1.20 : — $3.37 $3.11 $3.17 $3.08 $2.30 z$1.9 
i 1.20 1.20 1.20 1.50 2.00 2.00 r 
National ‘Gai siocusesssds'ndes i Pee eer 5% 10% 17% 20% ' . kare “— — 
Low ooseese0+- 3% 5% 8i4 13% i. 1396 9% 7% 8% 14 123% 
sarnings ...-. D$1.26 D$0.36 $1.03 = $1.00 $0.1: — one 456 5% 7 _ 8% 
4 Dividends .... None None None None te 13 $0.82 $0,19 D$0.65 $0.42 $0.85 yD$0.34 
National Cash Register...... FMM Sdcslb cscs 20 29% 34 4 ce vA eee “it ieee pee — 
ee 11 18% ] foe se. | 48 364 464 59% 61% 
Earnings’ ..... $1.93 $2.13 $2.04 $1.33 33 32% 30% 425% 49% 
Dividends .... 1.25 1.25 1.25 ise 96 023 pase = Se a ihe 
National City Lines.......... re 15% 29 ae ms sin ieec ne — sai 
ee 11 ceuty <a 
(After 2-for-1 split High 1554 ae sess a cis 
hemi IS cca ion degrade coos 13% 17% 2514 49% aa wee each na ee 
“Nw ee ee ee ee ee 
uly, 1946) ........++seeees Low .... coe “es eee cee 24% 14% “9% "3% "0 ose ses 
ebbten oat ! 11% 13% 
Karnings ..... $1.02 $1.28 at 13 7% 6 5% 7% i 
Dividends 0.37 0.4 $1.20 $1.30 $2.11 $1.57 $1.9 f ¢> 
= ee : 44 >. ; 97 $1.75 $1.90 1.91 1.16 
59 0.50 0.75 1.00 0.75 0.75 1.00 +00 90°75 





‘—12 months to June 30. i—12 months be — paced — 
> ae 8 y 2 s to August 31. j—12 months to S v be 
q—Paid stock. y—Six months. z—Nine months. D—Deficit. Chdiieael gf gets dividend ao Bariaan 2h. aeeaiae: seer. ons 
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Bookkeepers... 
Bakers... 
and Busy 
Dressmakers... 


YES, ALL KINDS OF PEOPLE 
ARE GIVING BLOOD SO THAT 
OUR WOUNDED MAY LIVE! 


e Today, the blood ofa 
Boston bookkeeper may be 
flowing through the veins of 
a wounded kid from a Kansas 
farm ... the blood of a pretty 
Southern housewife may have 
saved the life of a grizzled 
leatherneck. For, blood is 
blood, a God-given miracle 
for which there is no substi- 
tute . . . and when a man’s 
life hangs in the balance and 
blood is needed, there is 
nothing else to take its place! 

Right now the need for 
blood is urgent. In hospitals 
—at home and overseas— 





many men require four and 
six transfusions during deli- 
cate operations. And the 
blood must be there—when 
it’s needed. So give the most 
precious gift of all—your 
blood! 

Be assured that giving 
blood is neither difficult nor 
distressing. And what a thrill 
there is in knowing that 
you’ve performed a really 
unselfish act! So call your 
local American Red Cross 
today and make an appoint- 
ment, And tell you: friends 
and neighbors about your ex- 
perience. Let them share the 
wonderful feeling Americans 
get when they ro)’ up their 
sleeves—and giv _lood. 




















Bile 
WHAT HAPPENED 
TO THAT PINT OF 


BLOOD YOU WERE 
GOING TO GIVE? 




















